Cotton Textile Outlook. 





ANNALIST. . 





PUBLISHED WEEKLY BY THE NEW YORK TIMES COMPANY 


Copyright, 1938, by The New York Times Company 


— 
—_— 


A Journal of Finance, Commerce and- Economics 








Vol. 52, No. 1341 


New York, Wednesday, September 28, 1938 


Twenty Cents 











GENERAL INVESTORS 
TRUST 


A Boston Type Mutual Fund 


Prospectus from your ; 
local security dealer 
or 
GENERAL INVESTORS 
CORPORATION 


111 Devonshire Street 
Boston, Mass. 








Milestones 


of 
MARKETING 


by GEORGE 
BURTON HOTCHKISS 


A history of the evolution of Market Dis- 
tribution.- The author traces this so as to 
provide an illuminative background for bet- 
ter understanding and appraisal of present- 
day problems and methods. 


at all bookstores $2.50 
The Maemillian Company, N. Y. 








RPORATED 
FSTORS 


PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 


or 


THE PARKER CORPORATION 
One Court Street, Boston 
General Distributors 











THE BUSINESS 
OUTLOOK 








crisis. 





Though the main trend of business activity appears to be still 
upward, prospects for the fourth quarter are obscured by an in- 
creasingly complex set of conflicting influences, the whole over- 
shadowed at the moment by the probability that the next few days 
will be a period of intense anxiety over the outcome of the Czech 
Thus far, however, the only important strictly business 
effect of the Czech crisis has been a restraint of our foreign trade. 














HE weekly business index in the 
week ended Sept. 17 advanced to a 
new high record for the year be- 
cause of increases in the adjusted 

indexes of “other” loadings, steel ingot 
production, electric power production and 
lumber production, which more than off- 
set declines in the indexes of miscellaneous 
loadings, automobile production and cot- 
ton-mill activity. Although forecasts of 
carloadings for the week ended Sept. 24 
have to be made with caution on account 
of the tropical storm which cut traffic on 
some of the Eastern roads, present indi- 
cations nevertheless are that there was a 
greater-than-seasonal increase... Our in- 
dex of automobile production, at any rate, 
advanced, although our index of steel- 
ingot production, taking into account es- 
timates for the week ended Oct. 1, appears 
to confirm earlier indications of at least a 
temporary leveling off of the recent rise. 
Our index of electric power production de- 
clined sharply in the week ended Sept. 24. 

Cyclical commodity prices on the aver- 
age have been notably steady though 
still slightly irregular. The principal 
changes have been an advance in steel 
scrap at Philadelphia on Sept 23, followed 
by a partly offsetting decline in silk be- 
ginning the same day; the net result, how- 
ever, has been a slight further gain in the 
cyclical price index. 

Other commodities have responded in 
varying degrees of intensity to the flow 
and ebb of war fears, the most extreme 
cases having been wheat with its spec- 
tacular but perfectly orthodox advance 
and cotton with its pronounced weakness 
on each occasion when war fears have be- 
come acute. The copper market has been 
characterized by another spurt in export 
sales, unaccompanied, however, by much 
of any increase in domestic sales nor, cu- 


riously enough, by any further rise in ex- 
port prices, which have now fallen below 
the domestic quotation. 

One of the most unfavorable develop- 
ments that would have to be taken into 
consideration in any final round-up of Au- 
gust business statistics was a decline in 
our index of cash farm income which was 
severe enough to cancel the sharp advance 
registered in July. This may, however, 
represent in part a confirmation of previ- 
ous indications of a tendency on the part 
of farmers to delay grain marketings in 
the hope of obtaining higher prices. In 
the event of a European war, the farmers’ 
partly government-guaranteed gamble will 
no doubt prove successful. Even with the 
withholding movement, if indeed that is 
not too strong a term, the large wheat 
crop has provided the Western railroads 
with so much traffic that some of them 
have reported net operating income higher 
in August than in August, 1937. 

The statistical position of the rail- 
roads, despite the implications of the 
present wage controversy, has continued 
to show improvement. Revenue per ton- 
mile is at the highest level since 1932. 
Consequently the recent increase in traffic 
has had the effect of increasing total 
operating revenues, seasonally adjusted, to 
the highest level since last December, and 
net operating income to the highest level 
since September, 1937. Although this im- 
provement has not yet turned the monthly 
net losses after fixed charges (seasonally 
adjusted) for all Class I roads into net 
income, it has probably come close to it; 
and for the better-than-average roads it 
means slightly less acute need for re- 
trenchment on maintenance and capital 
expenditures. 

The inability of the railroads to control 
labor costs, because of the political 
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strength of the railroad brotherhoods, is 
the greatest single obstacle to any such 
favorable developments in the near fu- 
ture. The attitude of the brotherhoods is 
shown by a pamphlet just published by 


George M. Harrison, chairman of the Rail- 


way Labor Executives Association. It is 
called The Wages of Railroad Labor, 1938, 
and its theme song, in part, is the follow- 
ing quotation from the June 24, 1938, 
radio address of President Roosevelt: 
“Certainly at this stage there should be 
a united stand of [capital and labor] to 
resist wage cuts which would further re- 


REVENUE PER TON MILE, CLASS I 
RAILROADS 
(Cents) 
1937 1936 
0.957 1.002 
eS 0.939 0.971 
.. 0.918 0.964 
. 0.909 0.955 
0.961 0.957 
0.931 0.963 
1938. 1937 
Se iets wis ee 0.898 
A rr ees 0.940 0.908 
SC 0.93% 
1.020 0.978 
BS 5. 20s Sees 1.012 0.928 
See 1.020 0.965 





duce purchasing power.” The pamphiet 
is replete with misleading statistical com- 
parisons, such as a bar diagram emphasiz- 
ing the fact that since 1920 the average 
hourly compensation of all employes has 
shown an increase of only 1 cent, although, 
as is well known, 1920 was a year of gross- 
ly inflated wages and prices. It attributes 
the decline in the number of employes, 
from about 2,000,000 in 1920 to less than 
1,000,000 in 1938, to the “phenomenal in- 
crease in {the employes’) productivity and 
efficiency”; whereas the real explanation, 
of course, is the capital which the rail- 








AVERAGE DAILY REVENUES 
AND FREIGHT CAR LOADINGS 
ADJUSTED FOR SEASONAL VARIAMION 
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- road managements have been forced to 
employ both for offsetting high wage 
costs and for meeting competition from 
other forms of transportation. It is quite 
obvious that the railroad executives are 
going to obtain even a small wage reduc- 
tion, if at all, only with the greatest dif- 
ficulty. 
‘In the meantime, although the recent 
freight rate increase has helped to bring 
about an uplift in total operating reve- 
nues, there seems to be considerable dan- 
ger that this will be temporary because 
of renewed loss of traffic to competing 
agencies. That, at any rate, is the only 
meaning I can derive from the August 
report of the American Trucking Associa- 
tions showing that motor \truck traffic 
was almost as heavy as in August, 1937, 
although railroad freight traffic was still 
20.5 per cent lower than in August, 1937. 
In this respect, indeed, the principal ray 
of hope appears to lie in the possibility 
that the motor truck carriers, now that 
“they are beginning to be nicely regulated 
by the Federal Government, are about to 
be bedeviled by the same sort of labor 
difficulties of which the railroads hdve 
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had their fair share, as suggested by re- 
cent indications that the truck drivers’ 
strike in New York City is spreading. In 
any case, the public pays the bill, afford- 
ing one more indication that the present 
PERCENTAGE CHANGES FROM CORRE- 
SPONDING MONTHS OF PREVIOUS 
YEAR IN FREIGHT LOADINGS 


Total L.C.L. Highway 
Railroad Railroad Truck 


1937. Loadings. Loadings. Loadings. 
March . . +28.4 +13.6 +25.9 
April .. . +16.4 + 6.4 +20.1 
May .. +11.8 + 3.9 +18.0 
June +10.9 + 4.7 +15.8 
July . + 69 + 1.7 + 3.9 
August .. + 6.5 +13 +11.5 
September + 3.1 + 0.6 + 4.5 
October — 63 — 3.6 + 2.8 
November — 9.7 — 0.6 — 9.7 
December —18.0 —10.7 —15.8 
1938. 
January —17.4 — 9.4 —20.4 
February —22.5 — 9.8 —17.8 
= —26.4 —11.2 —30.4 

ril —29.1 —12.7 —14.2 
I ~ —29.6 12.6 —19.7 
June —27.1 -13.0 — 8.7 
July —27.6 —15.0 —16.3 
August . —20.5 — 7%. — 08 

Sources Railroad iocadings, American Kailway 
Association; highway truck loadings, American 


Trucking Associations 


recovery, like that of 1932-37, is heading 
quickly into prematurely rising costs of 
doing business all along the line. 
Merchandise imports, on a seasonally 
adjusted basis, increased sharply in Au- 
gust, as expected; but they remained far 


below merchandise exports, which were 
unchanged for the second consecutive 
month from the June level. The foreign 
trade figures for September, however, 
which will become available a month 
hence, will undoubtedly reflect the inter- 
ruption of international trade which is be- 
ing brought about by the fear of war and 
the attendant rise in cargo insurance 
rates. This is affecting both American ex- 
ports and imports. It is being reflected in 
a slight diminution thus far this month 
in customs receipts, which may be taken 
as a reliable indication of a reduction 
in imports, a decline which, moreover, is 
in marked contrast with the -usual ten- 
dency of imports to expand in a period of 
expanding domestic business activity. 
D. W. ELLSWORTH. 


How Much Could Foreigners Buy Here 
In the Event of War? 

With the increasingly imminent danger 
of a general European war, the ability of 
foreign countries to continue buying from 
the United States is becoming of growing 
importance to our industries and agricul- 
ture. In 1914 the United States was a 
debtor nation, and foreign countries had 
large investments and other holdings 
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which they were able to liquidate grad- 
ually in order to acquire needed foreign 
exchange. At the present time their real- 
izable holdings are very much less. 

At the zero hour at the end of Septem- 
ber it is probable that the total resources 
of all foreign nations in this country, ex- 
cluding earmarked gold, will be somewhat 
under $8,000 millions, or $7,841 millions 
according to the estimate of the accom- 
panying table. This estimate includes 
some $5,700 millions in long-term invest- 
ments on March 31 (the latest date for 
which data are available), including direct 
investments, security holdings, etc.; this 
figure has been adjusted for changes in 
security prices up to Sept. 10, before Hit- 
ler’s Nuremberg speech. Short-term funds 
and balances on March 31 are estimated to 
have totaled $1,559 millions. A rough es- 
timate of the net change in the total of 
these two figures from March 31 to Sept. 
30 yields an additional $582 millions. 

The foregoing estimate includes _ re- 
sources of all countries. Those of Ger- 
many, Italy and Japan presumably would 
be immobilized here by a British blockade, 
but are relatively unimportant. Nearly 
all of the total represents countries that 
would be either allied with England and 
France or else would be neutral. On the 
basis of the 1936 distribution by countries, 
probably not less than half is directly con- 
trolled by France, England and Canada— 
or around $4,000 millions. : 

Not all this is, of course, realizable at 
once. Direct investments amount to well 
over $1,000 millions and doubtless could 
be liquidated only after delay and prob- 
ably at considetable loss. Any wholesale 
disposition of securities on the market 
would depress prices and entail severe 
sacrifices to the sellers. 

Earmarked gold in this country is an 
additional, if relatively minor, item. 
Strictly speaking, such _ gold is really a 
part of the gold reserves of the countries 
for which it is earmarked. These gold re- 
serves are a further resource which could 
be mobilized to finance war purchases 
here. Total gold reserves outside the 
United States amount to about $10,000 
millions, of which a half are represented 
by England, France and Canada, and 
which presumably could, to the extent- 
necessary, be safely shipped here under 
the protection of the British Navy. Total 
gold reserves of Germany, Italy and 
Japan amount to little more than $500 
millions, and could not, it may be assumed, 
be safely sent to this country, even if 
these countries were still able to obtain 
goods from us. 

Beyond the foreign holdings in this 
country and the gold reserves of other 
nations, there are left only the possible 
sale of foreign securities here and the 
flotation of foreign loans. These would 
be subject to the restrictions of the Neu- 
trality Act, which in its present form 
would at least rule out any new loans. 
However, there seems little reason to 
doubt that existing foreign holdings in 
this country alone, supplemented by a 
part of the gold reserves abroad, would 
suffice to finance purchases in the United 
States for some time—at least until it be- 
came apparent whether the struggle was 
to be protracted. 

ESTIMATED FOREIGN RESOURCES 
THE UNITED STATES ON SEPT. 30, 


(Millions) 
Long-term investments on March 
31, 1958, adjusted for changes 
in security prices to Sept. 10, 


IN 
1938 


Gold ‘imports, April 1-Sept. 21...$813 
Gold imports, Sept. 22-30 (est’ d) 150 


Less balance on current account, 
April-September (est’d)§ ...... 
Net change, April-September. . 





Estimeted total foreign resources 
(excluding earmarked gold)... . $7,841 
$The balance in current is the handi 
export balarce of the United States for April-Sep- 
tember (September estimated), less the estimated 
service items for the six months in this country’s 
1 ts; the latter are “‘adverse’’ to 








of y 
the United States. 
WINTHROP W. CASE. 
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Financial Markets: Stocks Drop to Lowest Levels Since 


TOCK prices have receded rather 

sharply during the past week as a 

result of increased tension abroad. 

Bonds have also shcwn considerable 
weakness. As might have been expected 
under the circumstances, the course of 
stock prices has continued to be deter- 
mined primarily by conditions abroad. In 
spite of the substantial price decline, trad- 
ing on the Stock Exchange has failed to 
exceed an approximate daily average of 
1,000,000 shares, and in brief periods of 
easing tension the market has displayed 
an encouraging ability to rally. 

The week under review began last 
Wednesday with an early rally extending 
slightly further the recovery of the pre- 
ceding day. This improvement, though, 
was soon followed by irregularity. A pe- 
riod of active selling at the opening on 
Thursday was followed by stabilization 
later in the day, but the decline was re- 
sumed on Friday. Of considerable inter- 
est on Friday was a rather sharp break in 
better-grade railroad. bonds, while the 
more speculative issues showed relatively 
minor changes. 








WEIGHTED AVERAGE OF 8 LEADING 
| INDUSTRIAL STOCKS 


120-——- 3!20 | 























High. Low. Last. 

Sept. 20 : 103.9 101.8 102.6 
Sept. 21 .104.1 102.0 103.3 
EE AY «2 a.8:dsa o's a"ese 102.1 100.8 101.4 
At SaaS ». 100. 98.1 98.4 
 * 99.3 95.1 98.4 
fC Saar: 98.1 94.3 96.2 
a RA ee 98.9 95.8 96.0 


In Saturday’s short trading period, 
stocks fluctuated through an unusually 
wide range as activity tended to increase. 
The market opened substantially lower, 
but this collapse was followed by a rally 
which in the case of many leading stocks 
produced moderate net gains for the day. 

Week-end developments were not of an 
encouraging nature, however, and on 
Monday industrial averages fell below the 
previous September low. Prices recov- 
ered moderately from their lows of the 
day, but the closing was the lowest since 
the latter part of June. Stocks recovered 
to a minor degree on Tuesday morning, 
but dropped sharply in the afternoon. 

In spite of the fact that the decline on 
Monday’ carried’ industrial averages 
through their previous September low, 
many issues failed to break that level. 
Among stocks in this group were several 
utility, oil, food, railroad equipment, rail- 
road and some automobile accessory 
stocks. The railroad group was rather 
mixed, however, and some issues, includ- 
ing Union Pacific, Atchison and Pennsy}- 
vania, fell to new lows since last June. 
Kennecott, Anaconda, Phelps Dodge and 
other copper stocks made a considerably 
more favorable record than the market as 
a whole. 

Stocks which have broken through their 
recent resistance level, however, are to be 
found in practically all industrial classifi- 
cations. Among the many leading issues 
in this group may be mentioned Commer- 
cial Investment Trust, Timken Roller 
Bearing, General Motors, Chrysler, United 
States Steel, Sears Roebuck, Harvester, 
Borg-Warner, Lone Star Cement, United 
Ste.*- Gypsum, General Electric and 
Unica: Carbide. 

Altnough the course of stock prices dur- 
ing the past week has been such as to 
emphasize further the seriousness of the 
war threat, the behavior of the market 
has, in the opinion of some traders, also 


June in Heavy Trading 
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given an indication of satisfactory rally- 
ing power wherthe pressure of war dis- 
turbances temporarily diminished. In spite 
of the prevailing confusion and bewilder- 
ment in financial circles, there have been 
favorable as well as unfavorable technical 
aspects of the recent stock price move- 
ments. 

From the unfavorable point of view by 
far the most conspicuous factor has been 
the failure to extend the rally which set 
in during the preceding week and the 
subsequent waves of liquidation which to- 
gether have carried averages through 
their lows established in the middle of the 
month. Although stocks recovered on Sat- 
urday after falling to the September low, 
Monday’s break carried prices through 
this important level. 

From the favorable point of view may 
be mentioned the ability of stocks either to 
stabilize or rally well following periods 
of severe weakness. These rallies have 
been clearly identified with temporary fa- 
vorable shifts in the European situation 
and have obviously not been of a type that 
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~1938- 

Sept. Au July — Ro Ar. 
20... 103.08 1 0383 1 02.86 “99 0242 99 
21... 103.08 103. 04 > X 
22... 103.10 103.93 103.31 99.18 100.82 
23... 103.00 104.13 103.36 99.64 102.28 100.82 
24... 102.40 104. i 100.06 102.30 
25...  .... 104.62 103.70 ae =e 100.82 
26... 101.97 104.74 103.63 02.18 100.85 


suggests the probability of an early gen- 
eral recovery. 

The tendency for periods of liquidation 
to be relatively short and the ability of 
the market to rally when selling pressure 


is decreased suggest, however, that in” 


other respects the position of the stock 
market is a strong one and that a peaceful 
settlement abroad could produce a sharp 
recovery in prices. The thinness of the 
market for most types of stocks, a factor 
which on several occasions during the past 
year has played an important part in 
stock price movements, is of course a fac- 


tor which strengthens this tendency to a 


considerable degree. 

It is worth noting also that the ability 
of stocks to rally on Monday after break- 
ing through their previous support was, in 
the opinion of some traders, a significant 
development. 

Financia] markets in London, respond- 
ing closely to the crisis in Czechoslovakia, 
give about the same impression as our 
own. London securities experienced little 
rally in the early part of last week and 
collapsed spectacularly on Monday. Ster- 
ling has fallen in terms of the dollar to a 
new low since March, 1935, and the price 
of gold in London has advanced to a new 
high. 

The further deterioration of the bond 
market, and more particularly the market 
for the better-grade railroad bonds, is one 
of the more unfavorable features in the 
present financial situation. The decline in 
better-grade rails has now canceled about 
one-half of their substantial June-July re- 
covery. The strength of railroad bonds 
during late June and early July undoubt- 
edly had an important favorable influence 
upon financial sentiment and it would not 
be unreasonable to expect further weak- 
ness to have a noticeable effect both upon 
junior railroad securities and upon the 
security markets in general. M. C. 








428 


‘THE AN 


NALIST 


. 


Wednesday, September 28, 1938 





Cotton Textile Outlook Brighter But Low Mill Margins 
Dampen Profits Prospects 


By PRINCE M. CARLISLE 


America’s annual production of cot- 

ton goods (amounting in 1937 to 

8,991,302,000 yards) is sold, it has 
been an axiom for more than twenty 
years that “the mills are selling goods at 
a loss.” The apparent paradox that more 
than 1,200 mills can exist year after year 
under such conditions is explainable 
chiefly because the axiom refers to a 
comparison of actual replacement cost 
with selling prices. It has been true for 
all but a few periods, seldom in excess of 
eight months, that selling prices run be- 
low replacement. Raw cotton, however, 
is bought in a highly speculative world 
market, and it is almost never true that 
a mill’s actual cost on the cloth it sells 
today is close to today’s replacement. 

With these considerations given due 
weight, it is nevertheless demonstrable 
that, with raw cotton selling in the vicin- 
ity of 8 to 8% cents a pound on the New 
York Cotton Exchange, current print- 
cloth prices represent losses of 3 to 4 
cents a pound. Because print cloths rep- 
resent 34.98 per cent of all cotton goods 
over 12 inches wide produced in the 
United States, the influence of their price 
trend is sufficiently strong to set the 
trend for*nearly all other constructions. 
For this reason, when print cloths are 
selling at a loss to mills, the industry gen- 
erally is losing money. 

As this article is written the three 
standard numbers that have the largest 
sale among ali print cloths are selling at 
the following prices: 


L Worth Street, where nearly all of 


Con- ——_——Price——_- 

struction Yard. Pound. 

80x80 BSR eraes 6% 25.50 

39° 68x72 ae oe 5 24.34 
me” @4x0) = 5.35................ 4% 23.37 


The average of these prices, in terms of 
cents per pound, is 24.40 cents. New York 
middling cotton is selling at about 8% 
cents a pound. Print-cloth cotton, a 
grade csnsiderably higher than middling, 
is quoted in the South at various spot 
markets at prices from 150 to 200 points 
“on” New York middling, bringing the 
cost to 9.75 to 10.25 cents a pound. In 
the best mills the grades quoted at 200 
points “‘on” are used, and, since it is in 
these best mills that costs are lowest, be- 
cause of greater efficiency of machinery, 
it is fair to compute the cost on that basis. 
Added to the cost of cotton is the cost of 
waste, which on print cloth runs from 
12% to 15 per cent, or, in the case of 
cotton costing 10.25 cents, 1.28 to 1.54 
cents. This brings total cotton cost to 
11.53 to 11.79 cents a pound. 


Goods Now Selling Below Cost 

. Gross costs over cotton in mills of 
average efficiency are a subject of wide 
disagreement among both mill cost ac- 
countants and selling agents, largely be- 
cause of the secrecy surrounding the cost 
accounting of individual mills. The 
average figure cited by fifteen selling 
agents to whom I put the question was 
16.25 cents. If this average is accurate 
(and there is no truly accurate figure 
available) then the current cost of print- 
cloth production is 27.78 to 28.04 cents a 
pound. The three print cloths cited above 
are currently selling at 23.63 cents a 
pound, so that loss on replacements is 
3.38 to 3.64 cents. 

With this background of a mathemat- 
ically demonstrated picture of ruin, it 
should be remembered that some indi- 
vidual mills have lower costs and that 
.frequentiy purchases of actual cotton at 
the Southern spot markets are hedged by 
trades on the New York or other Ex- 
changes. It is doubtful, however, if many 
mills are able, by this device, to over- 
come fully the loss on replacement shown 
in the current figures. 

In most industries it is possible to as- 


semble data from the annual reports of 
an appreciable number of companies, on 
which to base an estimate of the per- 
formance of the industries as a whole. 
In the cotton-textile industry, however, 
no such data are available from more than 
a handful of corporations, and, in any 


perform nearly all, of the 


processing functions. 


if not all, 


Heavy Losses by Some Producers 

This vertical integration has much to 
commend it as a means of cutting the 
cost from plantation to consumer, but two 
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case, too few companies operate along 
parallel lines to make such data useful as 
a guide to the industry’s performance. 

Of the 1,200 mills in operation a con- 
siderable proportion function only as 
spinners and weavers. They sell gray 
goods, a product which, except for an in- 
finitesimal percentage represented by 
over-the-counter marketing of cheese- 
cloths and brown sheetings, must pass 
through the hands of several other con- 
cerns before reaching the retail counter. 
There are a few concerns, however, which 


of its outstanding exponents in their last 
financial reports showed such drastic 
losses that the arguments in favor of the 
integration seem to lose their force. 
Pacific Mills, in the six months ended 
July 2, had a net loss of $2,246,963 on 
sales of $16,003,811, as compared with a 
profit of $1,097,537 on sales of $28,865,968 
in the period a year earlier. Pepperell 
Manufacturing Company in the year 
ended June 30 lost $1,796,169, as com- 
pared with a profit of $2,104,116 a year 
earlier. Cannon Mills, for the calendar 


year 1937, had a net income of $2,231,759, 
as compared with $4,275,558 in the 
previous year, both figures taken before 
surplus tax. 

Part of the much better showing of 
Cannon is explained by the fact that early 
in 1937 the rush to build inventory was 
rampant in all industry, and in none more 
effectively than in cotton textiles. Cannon, 
however, is not comparable with Pacific 
and Pepperell because, besides perform- 
ing all the functions from spinning to 
production of finished fabrics and articles, 
it acts as selling agent for some gray 
goods mills and at times sells some of its 
own gray goods production to converters 
or other concerns. 


NET INCOME OF LEADING INTEGRATED 
MANUFACTURERS 





*Years ended Dec. 31. 
d Deficit. 


In theory vertical integration has sev- 
eral advantages. Aside from the obvious 
elimination of selling cost on various 
semi-manufactures, the plan usually is 


for such a corporation to own and _ 


operate spinning and weaving plants 
capable of producing only a part of the 
concern’s total gray goods needs. In 
“good” years the corporation is able to 
produce for its own use gray goods which 
should, therefore, cost it less than com- 
peting converters must pay in a market 
where gray goods mills are able to obtain 
a profit. It purchases in the open market, 
at the same prices as the converters, its 
needs in excess of its own production and 
thus averages its total gray goods cost 
down to a figure not obtainable by the 
converter. 

In “poor” years the corporation is able 
to use the total of its own gray goods 
capacity, thus guaranteeing elimination 
of the increased overhead which accom- 
panies operations substantially below ca- 
pacity, and at the same time is able to 
purchase at distress prices from gray 
goods mills unable to find a market for 
production at a rate somewhat below ca- 
pacity. Thus again the integrated cor- 
poration is able to average its costs down 
to a figure below that obtainable by the 
converter. 


Converters’ Advantages 

But the converter, whose function is 
merely to buy gray goods in the open 
market, ship them to a finishing plant 
where they are processed at a commission 
rate and merchandise them, does not have 
to maintain any plant and is able, to an 
extent not available to the integrated cor- 
poration, to keep his inventories down. 
With a few exceptions, on the other hand, 
the converter merchandises finished goods 
lacking the prestige of nationally adver- 
tised brands, and frequently items of equal 
quality are sold by the corporations at 
premiums over converters’ prices. 

Both groups have sought, with varying 
success, to meet switches in consumer 
taste and technological developments, 
which have combined, with aggressive 
merchandising on the part of rayon pro“ 
ducers, to throw an increasing slice of the 
market for certain types of goods to rayon 
at the expense of cottons. The corpora- 
tions, in general, have been able, by rea- 
son of large organization and ability to 
employ competent marketing and design- 
ing experts, to handle rayons more suc- 
cessfully than converters whose business 
primarily was cottons. 

The extent to which rayon continues 
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to cut into the market for cottons was 
dramatically illustrated this Summer when 
new spun,rayon fabrics and blends of 
spun rayon with other fibers took about 
25 per cent of the market previously en- 
joyed by cottons in the field of women’s 
and children’s drésses. The development 
of a broadened field for men’s and boys’ 
slacks in the last few years has been ac- 
complished by the production of new 
rayon and spun rayon fabrics for men and 
boys, and the new lines introduced this 
month for next Summer include a fair 
number of rayon weaves. 

The value of rayon fiber consumed in 
the United States last year was $186,900,- 
000,000, as compared with $166,800,000,000 
in 1929. The value of raw cotton con- 
sumed in 1937 was $417,500,000,000, as 
compared with $653,700,000,000 in 1929. 
Rayon consumption in this period has in- 
creased 12.05 per cent, while cotton con- 
sumption has declined 36.1 per cent in 
terms of dollar volume. This has occurred 
in a period when cotton prices dropped 
slightly over 50 per cent and rayon prices 
dropped nearly 60 per cent. 

Rayon in the next year may become an 
increasing burden on cotton mills through 
the introduction of a new type of rayon 
cord for automobile tires. Previously, 
truck tires had been made from rayon, 
but a more recent development is use of 
the synthetic fiber for passenger tire 
cords, which in the last few years have 
provided an outlet for about 200,000,000 
pounds of cotton. 


Consumption Now Increasing 


A more important influence in the im- 
mediate situation is the sharp decline of 
cotton consumption by the mills of the 
United States since about a year ago. 
After the heavy advance buying and in- 
ventory accumulation, which led to a pe- 
riod of severe liquidation, the rate of cot- 
ton mill activity fell off sharply. The 
consumption of cotton in the “cotton 
year” ended July 31 was 5,756,096 bales, 
as compared with 7,950,079 in the previ- 
ous year, a drop of 15.02 per cent. Ona 
seasonally adjusted basis, however, a low 
point in consumption was reached in 
April, 1938, whence there has been a 
sharp recovery. 

The immediate outlook for consump- 
tion may be described as somewhat 
brighter, for mill sales are likely to in- 
crease over the last four months of the 
year. Delayed buying by distributors of 
nearly all lines has resulted in a better 
demand in the last few weeks for early 
delivery of seasonal merchandise, and this 
is likely to grow more intensive in the 
next month or more. 

The usual result of such cautious buy- 
ing—i. e., inability of mills to meet the 
sudden demand because of their earlier 
production curtailment—has already been 
felt. The rush for goods, however, has 
brought little profit to mills. In muslin 
sheets, on which the delivery jam occurred 
early in August, it was not until last 
week that producers felt it advisable to 
advance their prices, despite the “bull- 
ish” supply-and-demand factors. 


Sources of Increased Demand 


Heavy crop movement is helping the 
consumption of cotton goods for bags and 
for binders on kraft corrugated boxes. 
Large farm yields also have produced 
somewhat better demand for staple mer- 
chandise from rural dealers. 

Industrial users of cotton yarns and 
fabrics have ordered slightly more freely 
in recent weeks. Cotton sales yarns have 
been bought in good quantities by in- 
sulators. Like the dry-goods demand, 
however, these orders are well below 
“normal” and represent merely a slight 
correction of the poor market, rather 
than more-than-seasonal activity. 

The largest industrial user of cotton 
fabrics is the automobile industry, and the 


surface expectation would be that earlier 
production of new models this year would 
bring substantial benefit to cotton mills. 
The fact is, however, that automobile pro- 
ducers and their supply sources have 
heavy carryovers of cotton goods, either 
in their own warehouses or at mills under 
their orders. The sharp decline in auto- 
mobile sales and production in the last 
half of the 1937-38 season found the cotton 
goods supplies of the auto industry ex- 
cessive. An extreme instance of this con- 
dition is the report that automobile pro- 
ducers already are committed, by orders 
placed originally for the previous season, 
for enough “automobile heads” to meet 
their entire demand for the season now 
beginning. “Automobile heads” are the 
napped fabrics used to line the interior of 
roofs and sides of passenger cars. 

Shoe production has gained so rapidly 
that in August, for the first time in more 
than a year, it exceeded the record for the 
month a year earlier. This has been ac- 
companied by better demand for shoe 
drills and twills, and some price strength 
has occurred in these cloths. Nearly all 
gray goods, however, are so strongly 


under the influence of print cloths that 
only in exceptional circumstances can the 
other constructions advance to any sub-. 
stantial extent unless print cloths are mov- 
ing upward. 


Progress on New Uses 

For the long-term outlook, the indus- 
try’s efforts to develop new uses and 
broaden old uses, which have been carried 
on for several years, are beginning to 
reach some degree of success, and it may 
be that outlets for substantial quantities 
will be established in the next two to 
three years. Already well established is 
the trend toward greater use of cotton 
clothing fabrics, not only in the low-price 
market, but in the fashion field. ‘This has 
found its greatest emphasis in the cot- 
tor slacks, which were extremely active 
this Summer. Mills have already intro- 
duced to the trade their Spring, 1939, lines, 
which include a much wider range of fab- 
rics, many of them with woven color 
simulating the appearance of wool but re- 
taining the light weight, pre-shrunk and 
porous features which have accounted for 
the greater part of their success. Some 


Faulty Cost Accounting Tends 


Fluctuations in Business: A 


To the Editor of the Annalist: 

Mr. R. P. Marple in his answer to my 
article on “Cost Accounting Fallacies That 
Tend to Accentuate Fluctuations in Busi- 
ness” spends much time in pointing out 
omissions in the discussion. Many details 
were left for inference or stated very brief- 
ly in order that the main line of the argu- 
ment could be presented in a short article. 
Furthermore, an effort was made to avoid 
the use of technical accounting terms so 
that the idea could be grasped even though 
the reader was not an accountant. Mr. 
Marple took this for a lack of understand- 
ing of accounting principles. 

One would hardly expect that cost ac- 
countants would not recognize that wage 
rates and raw material prices often drop 
during depressions. Hence the discussion 
of this factor seems somewhat irrelevant. 
On the other hand, one who has consistent- 
ly read business magazines such as THE 
ANNALIST has frequently seen statements 
by business men, particularly in the heavy 
industries like steel, that costs have gone 
up because the volume has gone down. 
My personal experience has been that this 
is an important factor in the rigid prices 
discussed so much in recent years. 

Mr. Marple may point out that in some 
cases there is a difference between the 
costs shown on the profit and loss state- 
ment in companies which include over and 
under absorbed overhead in costs, and the 
costs computed by the cost accountant for 
purposes of pricing. This undoubtedly 
adds to the confusion and I might properly 
be criticized for having illustrated the kind 
of cost accounting used in the published 
profit and loss statements in one para- 
graph and then in a later one discussed 
the more advanced methods by saying: 

Some cost accountants have recognized 
this by estimating the total production 
that they expect from a machine during 
its life and then dividing its cost by the 
number of items to be produced. This 
makes the depreciation entered into cost 
a fixed amount per piece produced. 

This is a big improvement, but even 
this method fails to induce the normal 
price variation that probably should take 


place if our economic system is to operate 
successfully. 

Mr. Marple, in spite of this statement, 
says: 

Mr. Armstrong apparently is not famil- 
iar with normal capacity, normal burden 
rates, unabsorbed overhead and idle ca- 
pacity costs, else he would not have fallen 
into the errors which characterize his 
treatment of depreciation. 


Yet, as quoted above, I pointed out the 


basic idea of nérmal capacity, normal bur- 
den rates, unabsorbed overhead, etc., ex- 
cept that I treated it as average overhead 
per unit rather than normal. If a normal 
higher than average is used the total de- 
preciation entered into cost will be less 
than the total cost of equipment used. 
That might be dangerous. Barring this 
difference I explained the same plan. It 
is true that I did not discuss any special 
system of handling the costs of idle 
capacity, which is a step in the right 
direction, but within the limits of my ex- 
perience has appeared to be used only in 
extreme cases. 

This is enough to show that the state- 
ment ‘* * * else he would not have fallen 
into the errors which characterize his 
treatment of depreciation” is not a fair 
one. 

Mr. Marple comments on my statement 
that losses resulting from errors in judg- 
ment should not be recovered in costs and 
then says: 

Exactly; but how can this be reconciled 
with the recommendation that when such 
productive capacity is used it be depreci- 
ated at five times normal in order to 
saddle the total cost of the assets on the 
two years when they are used? Isn’t the 
modern accounting practice of charging 
depreciation and other carrying charges 
on excess plant and equipment into a sepa- 
rate loss account as a direct charge 
against each year’s profit and loss a more 
logical treatment ? 

Mr. Marple overlooks the key point in 
my discussion, namely, that a peak load 
capacity is needed to meet the actual de- 
mand of the customers. In this case the 
building of the capacity to meet this de- 
mand is not an error of judgment and 
should not be charged direct to profit and 
loss but should be charged to the cus- 
tomers who created the peak demand. 
Thus, in the World War some munitions 
plants properly entered 100 per cent de- 
preciation into costs in a single year be- 
cause the peak demand was not expected 
to last. To have built such plants and 
used a normal overhead based on capacity 
for the life of the plant would have gross- 
ly overstated the profits and tended to 
induce an unduly low price and excessive 
building of plant facilities. 

In fact, a cost system that does not re- 
cover through costs all expenses actually 
required for production overstates profits 
and misleads business men. Mr. Marple 
seems to imply that my proposal is not 
satisfactory because it involves the full 
recovery of the costs from the production 





cotton suits and cotton-and-linen suits for 
formal wear have been sold, but this mar- 
ket is now broad. 

The Department of Agriculture is co- 
operating in a demonstration of the ef- 
ficiency of cotton bale coverings for raw 
cotton, by means of a subsidy by which 
it is indemnifying a producer for such 
losses as he may suffer by selling at 
prices competitive with the jute bale cover- 
ing ordinarily used. If this campaign is 
successful, it can provide a market esti- 
mated at 200,000 bales of cotton. 

Other experiments in the field of new 
uses have been only moderately success- 
ful. Cotton roads, widely advertised, have 
been efficient enough, but have used only 
a minor amount of goods in relation to 
total production. Wall coverings for use 
in “cotton houses,” have sold only experi- 
mentally. 

Cotton goods exporters have been able 
to hold their own against a year ago in 
most markets, and they hope for some 
broadening in the Latin-American markets 
if the European crisis brings further di- 
version of European industrial operations 
to armaments. 


to Accentuate 
Rejoinder 


of the additional capacity, that recovering 
all the cost in the two years of use is a 
bad thing. If you do not recover the cost 
during the period of use, when should you 
recover it? What business man wants to 
build plants or incur other fixed over- 
head items and never recover the cost 
of them? If one can be found he should 
be recognized as a philanthropist rather 
than a business man. 

This emphasizes the main point of my 
article that the lack of knowledge of the 
business men results in errors of judg- 
ment that tend to accentuate fluctuations 
of business. This lack of knowledge in 
turn is in part, at least, the result of 
faulty cost accounting. 

C. M. ARMSTRONG. 

Schenectady, N. Y., Sept. 21. 


OuR TRADE WITH BRITAIN 
By Percy Wells Bidwell 
In simple language this little volume 
discusses the background of the proposed 
Anglo-American trade treaty. The for- 
eign trade and tariff history of each of 
the two countries is reviewed, as well as 
the important items entering into the 
trade of each with the other. The survey 
is supplemented by a suitable statistical 
appendix. The author believes the crux 
of the problem in negotiating the pro- 
posed treaty to lie in the United States 
duties on woolen goods and wool. (Coun- 
cil of Foreign Relations, 45 East 65th 
Street, New York. $1.50.) 
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Colorado’s Experience a Warning to States Where 
‘Townsenditis’ Is Gaining 


By OLIVER J. MILLER 


“Tuesday's primary in New Hampshire 
* * * had a curious interest, at least on 
the Republican side. * * * What engages 
the attention of the outsider is that both 
[candidates for nomination for Governor] 
approved the Townsend plan. 

“* * * Then there is Representative 
Tobey, the Republican nominee for Sena- 
. tor. He, too, favored and was favored by 
the Townsendites. * * * In New Hamp- 
shire Republican Townsenditis isn’t yet 
as acute and prevalent as in Maine, but 
it has spread to an extent surprising in 
what was supposed to be a conservative 
State.”—From an editorial in THE NEW 
York TIMEs, Sept. 15. 

Other recent political developments 
have demonstrated with equal conclusive- 
mess that Townsenditis is still very much 


_ alive in this country. The following arti- 
cle describes the results to date of the 


old-age pension scheme of Colorado, 
where the experiment has been tried with 
more thoroughness than in any other 
Btate. 


N Nov. 3, 1936, an amendment to 
the Colorado State Constitution 
was voted specifying the payment 
of a $45 a month old-age pension. 

This pension, the highest paid by any 
State in the Union, has put Colorado in 
such a financial tangle that many shrewd 
observers are predicting an early paucity 
of all State funds bordering on bank- 
ruptcy.1 

The part of the amendment which is 
causing legislators and all intelligent citi- 
zens so much concern is the fact that it 
specifies the sources from which pension 
revenue is derived. It ties up 85 per cent 
of the sales and liquor taxes and the addi- 
tional 10 per cent tax on corporations and 
inheritance taxes appropriated for old- 
age pensions in the Session Laws of Colo- 
rado of 1933. 


A Warning to Other States 

A brief review of the major require- 
ments for the pensioners, and also the 
sums of money it is costing the State, 
shows what a farce and also what a 
tragedy this piece of legislation has turned 
out to be, and may serve as a warning to 
other States where similar legislation is 
brewing. The National Annuity League 
reports in its newspaper, the Bulletin, 


that it is receiving requests for informa- 


tion from many other States as to the 
procedure necessary to attain a pension 
such as Colorado is paying. 

To be eligible for a Class A old-age 
pension in Colorado a person must be 


1The amendment, initiated by attorneys of 
he National Annuity League, “pay ng p.. 
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8This ‘“‘jackpot’’ an accumulation of 
funds as follows: The State was paying a 


$30 jon until all requirements (such as 

the pension rolls, qualifications, 
etc.) had been met. This was completed on 
Sept. 1, 1 the Summer good tax 
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65 years of age, a citizen of the United 
States and have resided in Colorado five 
out of the last nine years, the last year 
continuously. He may own the property in 
which he lives (no maximum value is set 
on this) and other personal property not 
to exceed $250. A rental allowance of a 
small amount is deducted if he does own 
his own home. He may have an income 
from other sources, and so long as it does 
not amount to $45 the law calls for the 
State to make up the difference, so that 
he is sure of $45 per month. There is no 
limit to the number in one family who 
may be drawing pensions, and if they are 
all living under the same roof the rental 
allowance is divided equally among them, 
making a smaller sum deductible for each 
of them. There are known cases of four 
people living in the same house, drawing 
$45 a month each, or $180 a month alto- 
gether, and doing it legitimately. There 
are over 34,000 of these Class A pension- 
ers on the rolls at the present time. In 
Colorado approximately 47 per cent of all 
citizens over 65 years of age are receiv- 
ing pensions, and we now have more pen- 
sioners than the combined totals of pen- 
sion rolls of fourteen States and terri- 
tories having a population of more than 
nine times ours. Statistics compiled 
early this year show that Colorado is 
thirty-third in population, seventeenth in 
number of pensions paid, eighth in total of 
pensions paid, second in number of pen- 
sioners per thousand and first in amount 
of individual pension paid. 

A second group of pensioners was also 
authorized by the amendment, called 
“Class B” pensioners. This group com- 
posing the ages from 60 to 65 years, has 
much stricter qualifications, but in spite of 
that over 3,000 people have managed to 
qualify for it to date, and the list is 
growing.2 

Finally, to add a finishing touch, it was 
provided that any money left in the old- 
age pension fund at the end of each cal- 
endar year was to be considered in the 
nature of a “jackpot” and divided equally 
among all the lucky ones who were on 
the pension rolls. The “jackpot” pay- 
ment for 1937. amounted to $27.77 each, 
over and above all pensions paid, or a 
total of $966,794.45 that a hard-pressed 


month, even if other revenue sources are 
ee. hig J have had their eyes on the in- 
tax nd. This tax was put throu = 
with, the idea of being a replacement tax 
a portion of the Ne tax on schools and 
lowering the mill on property. This 
would take funds which are us at present 
for schools. 


5The Governor is said to have remarked a 
short time ago, ‘‘When the time comes that 
the duly elected officials only have control 
over $4.50 out of every $55 that is collected 
then it is time to do something and do it 
right now.’”’ What he would actually have to 
do to right the situation would be fo change 
the State Constitution and repeal over 200 ex- 
isting laws. This in the face of the fact that 
every person who is adversely affected would 
be fighting the change shows that the 
on toy are slight for early relief from this 

u 

The State a through an increase 
in the mil) levy of er cent, in spite of the 
State rd of ualization increasing rail- 
road valuations per cent and all other 
utility valuations 10 per cent. The railroads 
delayed payment of their taxes in an attempt 
to bring the of Equalization to terms. 
This failed and suit on behalf of four of the 
——— railroads of the State was filed in the 

Federal District Court sitting in Denver, Col. 
In on of this the railroads had men 
in the field for weeks getting the tax and 
sale value of << paoperty of all kinds all over 
the State. ile awaiting the Court’s de- 
cision the railroad a paid only 80 per cent of 
their assessed tax 

Federal Judge J. Seamer Symes entered in his 
findings of fact that Colorado had assessed 
the railroads in excess of their full, true and 
cash value during the last five years. This 
was done “intentionally,  remaeety. con- 
tinuously and and arbitra he stated, _aasert: 


— a r cent  lnarenne in 
valuations LA . by the Myeateation i | 


Research in Economics 


State was forced to pay out because of 
an amendment to its Constitution. Under 
this arrangement it was possible for a 
married couple with no other income to 
draw approximately $235.54 within ten 
days at the close of the year. The De- 
cember payment was made on the 3ist, 
the January payment had to be made be- 
fore the 10th, date of the “jackpot” pay- 
ment. Many of these people are now get- 
ting more money on a steady basis than 
they have had for many years, and no 
doubt some of them have never made this 
much each month.3 

Financially the State is facing a ter- 
rific problem to keep going, and Colorado 
was priding itself only a few years ago 
upon its excellent financial condition. In 
the Spring the closing of State institu- 
tions, even the penitentiary and insane 
asylum, was being discussed in the news- 
papers. This was avoided by stringent 
economies and by the exercise of a so- 
called “Power Bill” enabling the Governor 
to suspend for a period of ninety days any 
or all of the employes of any State de- 
partment. Certain departments were thus 
cut so as to operate with a skeleton force, 
making a 10 per cent cut in State ex- 
penses and a saving of $4,300 per day. 
The State Treasurer's report for the fiscal 
year-ended June 30, 1938, showed. collec- 
tions of $59,551,015.02 for the year against 
disbursements of $69,346,517.06, or rough- 
ly a deficit of $10,000,000 of income over 
expenses. And included in Colorado’s in- 
come was $11,000,000 of Federal funds.‘ 

At present the State is raising $25,000,- 
000 more in taxes than it did six years 
ago and practically all of it is going for 
various forms of relief, with the rolls 
growing all the time so that their require- 
ments will very soon pass this mark. To 
complicate the problem further the last 
Assembly appropriated about $2,000,000 
more than it had revenue for. 

With a total tax revenue from all 
sources amounting to $55,000,000 a year 
the State Legislature has control over the 
spending of only $4,500,000.° 


Opposition Overwhelmed 
Meanwhile, what is being done along the 
line of direct action against the old-age 
pension, the starting point of all this 


last October amounted to “fraud in law.” 
The State has announced it will a apuee this 
decision in an attempt to find ou 

or not the Federal court has jurisdiction. 
Meanwhile this decision has FF, the fe nal 
for a flood of protests and demands b lic 
utilities and co rations for the re ond of 
that share of eir taxes caused by the 
Equalization Board increase. The chairman 
of the-State Tax Commission is reported as 
saying that the refunds, if granted, would 
create a =. financial crisis in many Col- 
orado counties, the money involved having 
already been paid to the counties and in 
Many cases has already been spent. In some 
cases, he said, he believed court action would 

collec 





ry is money, since 
many of the quuntben are already short of 
funds due to the railroad tax strike. The 


schools are likely to be very hard hit, + the 
railroads in some cases as hi as 90 
Ber cent of the taxes assessed by t “ school 
= any Taxes on railroads for 1938 amount- 
eg $5 apy 75, quespaves pe y taxes 
paid las year. » A were noe 
on a valuation in 1937 of $146 46,485,840 
than a tenth of the State’s total sn han «a 
for taxation aes of $1,111,042,436. Rail- 
road authorities say they would hate to tie 
up the funds because of the inconvenience it 
causes the school boards and the county 
commissioners. They say that many of these 
groupe 8s have been fair, but that the valuation 
as placed by the State Board of ualization 
was not fair, and that it was time for a 
showdown. To cause even greater apprehen- 
sion among State officials rumors are now 
afloat that railroads will sue for refunds on 
taxes paid for the last five years in view of 
the statement handed down by the Federal 
court. Thus the tax shortage dragon strikes 
from another direction. 


6Both the Democratic and Republican par- 
ties put the old-age pension on their slates 
at their conventions two years ago and both 


tangle? A survey of the State’s tax sit- 
uation by the Government Research As- 
sociation from Nebraska, the organization 
which has done so much to place Nebraska 
on the enviable pedestal it now occupies 
in the tax world, is being conducted; but 
the best that this group can do is to make 
recommendations. The first really con- 
crete action and the one which attracted 
the greatest interest and caused a defi- 
nite crystallization of opinion was orig- 
inated and carried on single-handed by 
Robert Rhea, well known Dow-theorist 
and financial writer. Early this year he 
raised the question of a tax strike, and 
also of an income tax on old-age pensions 
which would iron out the inequalities now 
existing. 


A Labor-Pensioner Combine 


The legislators are in a state of fear- 
paralysis.6 At the latest count the pension 
group numbers 37,329 people, a new high 
with no tapering off of these monthly in- 
creases in sight. Following the evasion 
of the pension issue by both parties this 
Summer the pensioners threatened to put 
a third party in the field. This was 
finally decided against and instead a 
“combine” was formed between the C. I. O. 
labor group (including the Workers Alli- 
ance, W. P. A. organization) and the pen- 
sioners. An example of the pressure which 
will be exerted by this group to retain the 
present pension may be seen in the an- 
nouncement by the editor of the National 
Annuity League “Bulletin” that the 
group’s representatives had questioned 
fifty-nine of the seventy candidates for 
the Legislature from Denver County and 
had succeeded in getting fifty-two out of 
the fifty-nine to sign a pledge to support 
the present pension program.7 

Names of all persons drawing the pen- 
sion were published for the first time in 
March, 1938. This was done over bitter 
protests in an attempt to bring out into 
the open names of any illegal participants. 
Some were discovered who owned stocks, 
bonds and other securities and had con- 
cealed these assets so as to participate in 
the pension. Oddly enough, the State Wel- 
fare Director was quoted as saying that 
he believed it was “only a question of 
time” until all Coloradoans eligible to re- 
ceive the State’s pension would be on the 
pension rolls. He expected publication of 
the names of pensioners to increase the 
rolls instead of decreasing them because 
many elderly persons not now on the rolls 
would apply after seeing the names of 
friends receiving pensions. 


crossed it out before the election day arrived. 
This year the convention of both these par- 
ties witnessed the sideste ping of the issue 
statements such as, the old-age pen- 
sion amendment is not amended or re sme 
by the people we pledge ourselves to attem: 
by the strict economical administration et 
the State’s financial affairs to comply with 
the letter of the amendment.” At the last 
session of the Legislature the State Senate 
voted a substitute amendment ving the 
Legislature power to a the qualifiestions 
for, and the amount of, such a pension. 
the final enactment the previous 
pension law with a $30 maximum was to re- 
main in effect. The House of Representa- 
tives would not s a this action and 
“shelved’’ the amen mt by poe gy in 
committee. bg sages I almost _ eee, epre- 
sentative said he — $45_pen- 
sion, but all said it ‘would e na political- 
ly to vote against it. 

7There are acs 400,000 voters in the en- 
tire State. This combination group claims it 
controls 100,000 votes and this seems a con- 
servative estimate when one considers it will 
have the additional votes of children glad to 
avoid the responsibility of support, the a 
exty-ciyienon a group around middle ich 

soon profit by the pension, an “crlemdie 
ant other relatives. 

Should the November election bring, by a 
long chance, the repeal of the old-age pension 
amendment, Colorado Aud J ers will still be 
faced with a fight to throw off the shackles 
of an old- ge pension in the higher brackets. 
The present pension would stand until a new 
one had been voted by the Legislature, and 
fhe regeure which can be exercised by the 

abor-pension ‘‘combine’’ will be 
nothing aan of tremendous. In the the 
labor lobbyists have been among the most 

— and this present fusion will bring 

fogethe ups rs a force _ 
than anything in the history of Colo : 





ae . 


SEP y 


























_ cratic ticket. 
























oo 


_Wednesday, September 28, 1938 


THE ANNALIST 





431 





National Government: Social Responsibility Stressed 
At Management Congress 


By KENDALL K. HOYT 


WASHINGTON. 

ITH war clouds still heavy, it is 

a doubly difficult task to fore- 

cast the trend either of business 

or politics. One must either re- 

construct the whole chain of pending 

events on the premise of a war which may 

be delayed, or else look ahead on a peace- 

time basis which momentarily may be 
blown to bits. 

Politically, the Administration has been 
obliged to backtrack from past hints 
which were construed as favoring the 
democratic countries against the dictator- 
ships. Avoidance of a positive stand, in 
so far as possible, until after election is 
the indicated course. But it will be hard 
to maintain silence in the face of contin- 
ued attempts to smoke the Administration 
out for practical commitments in insuring 
neutrality. Borah, Nye and others who 
long thought in terms of foreign relations 
are now having their say. 

Even if the present war threats should 
subside, the course of the next Congress 
already has been altered, since Neutrality 
Act extension and amendments now are 
likely to claim much time. All measures 
bearing the national defense label will 
have new impetus. 

© + * 


THE PURGE, after a 9-to-0 record of 
failure in the Senate, claimed its first vic- 
tim in the defeat of Rules Chairman 
O’Connor for renomination on the Demo- 
Since it is much easier to 
concentrate a campaign in a single Con- 
gressional district than over a whole 
State, the New Deal managed to win by 
an intensive and well-organized campaign. 
But the slim margin did not make it a 
very brilliant victory. Besides, there were 
a variety of side issues involved in the 
attack on O’Connor, whose ousting pre- 
sumably would make Sabath of Illinois 
chairman of the powerful House Rules 
Committee. Sabath is best known in busi- 
ness circles for his investigation of real 
estate bondholders reorganizations. 

Washington opinion is divided as 
whether O’Connor, having the Republican 
nomination and intending to run also as 
an independent Democrat, can be re-elect- 
ed and, if so, whether he will retain his 
chairmanship under the new designation. 
Theoretically he could do so. In any event, 
enough conservative sentiment still re- 
mains in the Rules Committee to be a 
serious obstacle to the more drastic New 
Deal proposals. 

* * * 

MANAGEMENT bigwigs, convening in 
Washington last week for the seventh In- 
ternational Management Congress, ex- 
changed much more than the usual plati- 
tudes. With surprisingly little mention of 
the New Deal program, except for the 
farm phases, and with scarcely a whisper 
of criticism of Federal policies, many 
prominent industrialists and management 
experts stressed the importance of social 
responsibility on the part of industry. In- 
creased public relations effort further was 
named as an urgent need. 

As one speaker stated the case, an Eng- 
lish firm took three years to find out that 
its machine supports were breaking down 
because they were made of cast iron in- 
stead of cast steel. American industry, 
having research facilities, would arrive at 
the cause within a few days. Yet, in the 
social field, there are strains and breaks 
which the British recognize and remedy, 
while American industry as yet has 
scarcely been aware of them. 

The delegates took these criticisms in 
good part without die-hard utterances; 
heard many of their own people admit 
management’s sins of error in the past, 
and listened to a fire and brimestone 
speech by old-time liberal William Allen 


White. Failure to make reasonable con- 
cessions, said the editor of The Emporia 
Gazette, has brought down stringent laws 
and has helped motivate the left-wing 
labor movement. 

What to do about it is best set forth in 
the “management creed” presented by 
Lewis M. Brown, president of Johns-Mans- 
ville. The idea is that management is not 
merely the hired man of industry’s bosses 
but is responsible to labor and the con- 
sumers as well. Some of the executives 
in attendance are planning to post the 
“creed” in their plants as a pledge to their 
employes. 

In reality, this outlook is not new 
among Many companies which adopted en- 
lightened policies long before the New 
Deal came onto the scene. But who knows 
it? Labor and the consumer are cease- 
lessly being taught that, for progress and 
security, they must look to the Federal 
Government and to the two national labor 
unions; never to business leadership, inde- 
pendent unions or their own initiative. The 
worst practices of industry and of the 
“banker control” are constantly flashed 
before them, while the accomplishments 
of private enterprise are seen as grudging- 
ly given by capital as a part of a more 
abundant life made possible by the New 
Deal. 

Under these doctrines the Administra- 
tion, with a political fight for its life 
ahead in the next two years, must either 
change its character completely or else 
wage an increasingly intensive drive to 
gain public support. The whole tenor of 
the Management Congress revealed that 
business leaders are becoming thoroughly 
aware that, ignoring partisan politics, they 
have a big job of reselling themselves and 
regaining the public confidence that has 
been undermined since the golden era col- 
lapsed in 1929. 

+ ce = 

PUBLIC WORKS, with the deadline for 
new non-Federal PWA projects applica- 
tions to fall Friday, are expected to reach 
a peak level about April. Out of $1.5 
billion total construction cost thus far al- 
lotted, only 700 projects to cost about 12 
per cent of the total are under way. This 
is fast progress for a heavy works pro- 
gram but, with the pump to gush a year 
after it was primed, it will only happen 
so if the program fulfills an economic need 
at the time it strikes. 

The full program, from the new shot of 
money, will involve about 5,000 projects 
from those submitted this year. In addi- 
tion, some 1,800 jobs held over from for- 
mer programs will be worked. Some 5,000 
new project applications will be held on 
file as a backlog for the future. The Na- 
tional Resources Committee has been given 
$25,000 to continue its long-range public 
works planning. 

One impediment to the PWA program 
is that some of the municipalities have 
been voting against bond issues to finance 
the 55 per cent of project costs which they 
must pay. The need for local economies 
is outweighing the incentive of a 45 per 
cent gift from the government. Figures 
are not available to show the number of 
such instances. 

WPA, meanwhile, continues to expand 
past its previous goal of 3,100,000, and 
the months in which relief needs usually 
are highest are yet to come. It is becom- 
ing increasingly difficult to find useful 
projects for this vast army. Whatever 
doubts may have existed as to the ex- 
haustion of the fund in seven months in- 


stead of eight now seem to be dispelled 
by the New England flood needs in which 
Hopkins is playing a heavy part. It is 
indicated that one of the first jobs of the 
next Congress will be to provide a large 
deficiency appropriation. 

* * r 


BAILROAD labor and management ex- 
ecutives, three of each, met at the White 
House last week to discuss plans for a 
long-range solution to the rail tangle. They 
came not expecting to discuss the fight 
over the pending 15 per cent wage cut. 
Since that was off the agenda, it was 
deemed pointless to talk about anything 
else, so their departure left the nation 
still without guidance as to what can be 
done about the railroads. 

Meanwhile the vote of the brotherhoods 
to strike against the wage cut is leading 
to the appointment of an emergency fact- 
finding commission which, under the 
terms of the Railway Mediation Act, has 
thirty days to make its findings, after 
which status quo will be maintained for 
another thirty days. It is expected that 
the commission will start work promptly, 
probably in Washington rather than in 
Chicago. If it is decided that, on the basis 
of railroad earnings, some cut is in order, 
labor will want some definite plan for 
restoration of present wages to take ef- 
fect after a given time or to be deter- 
mined by future earnings. 

In the hearings the New Dealers doubt- 
less will want to place the blame for the 
rail situation elsewhere than on the Ad- 
ministration. Although the President and 
some of his advisers have been on the outs 


/with I. C. C., it is likely that efforts will 


be made to put the finger on policies of 
management rather than of the Federal 
Government. Had it not been for the war 
and flood news this week, all this would 
have made much larger headlines. Rail- 
roads are almost certain to be a hot issue 
between now and the election. 
> . * 


SALES TAX increases are foreseen as 
likely in State lawmaking next year. A 
survey by the American Retail Federation 
shows that only one State has reduced its 
sales tax rate, while the trend has been to 
continue or boost existing rates in the 
twenty-three States which now have them. 
Others may be added to the list with the 
convening of forty-four Legislatures next 
year. In several States proposals advanced 
in past sessions doubtless will be brought 
up again. The use tax idea, to supplement 
sales taxes, also is taking hold. 

. * = 

IN BRIEF: Monopoly committee ques- 
tionnaire on trade associations goes out 
this week. . . . Bus and truck interests are 
hopeful of a postponement of the order 
under the Motor Carriers Act setting a 
maximum ten-hour day for drivers which, 
it is asserted, would disrupt present opera- 
tions unless exemptions are granted. . . . 
Federal Power Commission starts hear- 
ings on first case under Natural Gas Act. 
..- Anthracite relief plans involving State 
control and unified marketing to compete 
with fuel oil are thought likely of some 
action by the Pennsylvania Legislature 
this Fall... . TVA starts a purge by or- 
dering dismissal of a subordinate official 
who offered embarrassing testimony in the 
investigation hearings. 

In the special commission report on 
Swedish labor, the stressing of consumer 
cooperatives is especially to be noted; also 
in the earlier report on British practices. 


. . . Assistant Secretary of State A. A. 
Berle Jr. has withdrawn his resignation to 
remain at his post for some months more 
in view of the foreign situation. . . . Pres- 
ton Delano takes the job of Comptroller of 
the Currency, previously held open for the 
possible return of J. F. T. O’Connor who 
resigned to be an also ran in the Califor- 
nia Gubernatorial race. . . . Disruption of 
power service in the New England flood 
area may be used as arguing the necessity 
of planning interconnections as a war-pre- 
paredness measure. . . . Government re- 
organization is being talked again, after 
Louis Erownlow’s recent visit to the White 
House. The Byrd plan for economy 
through reorganization will be worth 
watching. 


Recent Boola 


COMMON STOCK INDEXES, 1871-1937 

By Alfred Cowles 3d and Associates 

This book gives monthly records of 
common stock and other price and yield 
indexes covering the period 1871-1937. The 
common stock indexes are constructed 
with the intention of representing, disre- 
garding brokers’ commissions and taxes, 
what would have happened to an inves- 
tor’s funds if he had bought at the begin- 
ning of 1871 all stocks quoted on the New 
York Stock Exchange, allocating his pur- 
chases among the individual issues in pro- 
portion to their total monetary value, and 
each month up to 1937 had by the same 
criterion distributed his holdings among 
all quoted stocks. 

The description of the magnitude of this 
task reads like a WPA project. More 
than 1,500,000 work-sheet entries were re- 
quired in the computations. The pub- 
lishers assert that, among other things, 
the indexes answer the following ques- 
tions: What has been the average return 
on common stocks in the United States 
during the last sixty-seven years? How 
does this return compare with the return 
on high-grade bonds? What has been the 
return on stocks of government-regulated 
enterprises such as railroads and public 
utilities compared with the return on in- 
dustrial enterprises not so extensively 
regulated? What industries have proved 
the most profitable for investment during 
various periods since 1870? Have yields 
or price-earning ratios been markedly dif- 
ferent in recent years from what they 
were previously? 

The indexes represent separately each 
of 59 groups, classified according to in- 
dustry, as well as 10 combinations of these 
groups. For each of these 69 groups have 
been computed 7 different series, as fol- 
lows: Stock prices, stock prices including 
cash dividends, yield expectations, yields, 
dividend payments, earnings-price ratios, 
earnings. 

The introductory discussion includes a 
devastating statistical analysis of the de- 
fects of the stock market averages in 
current use, such as THE ANNALIST, The 
Times and the Dow-Jones averages. (Prin- 
cipia Press, Bloomington, Ind., $6.) 
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The Week in Commodities: Prices Lose Ground for First 
Time Since Early August 


OR the first time in almost two 
months commodity prices declined 
last week. Large scale selling was 
not evident, but a continual dribble 

of liquidation in many items forced most 
averages downward. The Annalist Week- 
ly Index of Wholesale Commodity Prices 
was 80.4 last Saturday, as compared with 
80.7 in the preceding week. A year ago 
prices stood at 94.8. 

Wheat rallied sharply in the closing 
days of the week to cancel earlier losses. 
Livestock prices were lower as buyers dis- 
played a more cautious attitude. Cotton 
was steadier. Some citrus fruits were car- 
ried upwards by a wave of buying. Textile 
prices were firm. 

DAILY COMMODITY PRICES 


% Dow- 
Jones Moody’s 


66%. 
een eiselin upland, New York. Wheat 
—No. 2 red, c.i.f. " oentic. New York. Corn- 

a4 2 canoe, New York. Hogs—Day’s aver- 

good and choice, Chicago. Moody’s Spot 

Index Fifteen staple commodities ; ‘ 


Cotton. Wheat. Corn. Hogs. Index. Index. 
Sept. 19..8.25 a 68% 890 47.40 144.5 
‘Sept. 20..8.25 .79* = 8.76 47.52 144.2 
Sept. 21..8.25 18" . 4 47.10 143.3 
Sept.’ 22..8.25 .7 47.22 143.7 
Sept. 23..8.25 oh ook 47.59 143.8 
Sept. 24..8.25 .81 





1931—100.0 (March 1933—80.0). Dow-Jones 
Futures Index—Elev 7% staple commodities 
1924 -26—100.0 
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THE GRAINS 

Wheat furnished most of the fireworks 
in the commodity markets last week. 
After a poor start—during which time it 
appeared that there might be a peaceful 
settlement of the Czech crisis—the major 
cereal showed strength on Thursday and 
Friday. An unexpected turn in European 
events Friday night caused wheat to open 
on Saturday with a gap on the up side 
which was followed by additional buying. 
December sold as high as 69% cents, the 
best level since early in August. At the 
close, however, wheat had dropped to 66 
cents, actually off a small fraction during 
the week. On Monday wheat was pushed 
up more than 2 cents as the European sit- 
uation again became acute. Yesterday 
prices declined fractionally. 


WORLD WHEAT SHIPMENTS 





(Thousands of bushels, flour in —— 
bushels of wheat; as reported by 
Broomhall) 

-—Week Ended—-—, --—-Aug. 1 to-—— 

Sept.17, Sept.1s, Sept.17, Sept.18 

1938. 1937. 938. 1937. 

North Amer.. 4.196 2,904 28,332 19,184 
Argentina 1,114 560 7, 6,032 
Australia 1,363 376 14,365 7,800 
ss 1,280 20,104 4,456 
Danube ...... 616 1,984 3,704 8,680 
STS 6-02 8 64 3,072 3,064 
a 368 24 552 1,240 
eens v.21... 8,969 7,192 77,779 50,456 


Trade reports indicate that the tense 
drama now being played in Europe has at 
‘last resulted in some actual btying of 
wheat for possible war needs. Most of the 
grain bought was Canadian, which is high 
in protein. Observers, however, generally 
agree that if war does break out Ameri- 
can grain will also be in demand. 

Largely because of the war demand, our 
exports’ improved last week, with some 
authorities estimating the shipments at 
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LIQUOR WINE BEER ] 











premises consumption. 
1507-27 BROADWAY. 


over 2,000,000 bushels. Exports for the 
season to date are about double those of 
the corresponding weeks of 1937. 

Bulls in the wheat pits have been point- 
ing out that the first effects of actual 
hostilities would be a sharp decline in 
wheat shipments from the Black Sea area, 
if indeed they were not cut off altogether. 
The region has been exporting between 


2,000,000 and 4,000,000 bushels of grain a 
week during recent months and the pos- 
sibility that such shipments will be stopped 
has played some part in domestic price 
movements. 

As things stand now, the United States, 
Canada, Argentina and Australia would 
be the chief beneficiaries in the event of 
war. Before a general European war was 
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70% A — —-+ +—+70 
6 siltisritri EE Be SECRERSERES TSC ae Sesh SRS TLS SSeS 
JFMAMJJASOND IFMAMISASONDSIFMAMISJASONOJFMAMSIASOND J FMAMIS ASOND 
1934 1935 1936 3 1936 

1. 2 3 4. 5. 5 7 &. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937 Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
September .. 99.6 88.2 70.4 90.9 108.9 9 89. 79.4 94.4 
1938. 
January 81.9 74.7 60.1 91.3 103.9 68.6 $8.9 74.2 $4.2 
February .. 78.8 72.8 59.5 90.7 103.0 68.3 88.9 73.1 82.8 
March 79.7 72.7 59.3 88.0 102.8 67.5 88.6 71.4 82.5 
April 77.1 71.1 58.0 85.4 102.5 66.8 88.1 70.0 80.7 
May 77.2 71.7 57.6 $4.9 102.0 66.5 88.0 69.8 80.5 
June 778 71.9 56.6 4.6 100.1 66.1 87.7 69.9 80.4 
July . 79.3 73.2 58.8 85.3 96.6 65.1 87.4 70.9 81.2 
August .... 76.1 71.7 58.7 85.7 96.5 65.5 87.2 71.6 79.9 
September .... 78.3 73.2 58.3 86.0 96.5 65.5 87.1 71.2 80.5 
1937. 
Sept. 21 100.2 89.3 70.1 90.7 109.2 69.9 90.0 79.3 94.8 
1938. 
Aug. 77.4 72.0 58.9 85.5 96.5 65.5 87.4 71.5 80.3 
Aug. 13 74.8 70.7 58.8 85.8 96.5 65.5 87.1 71.4 79.3 
Oe. ee 75.8 71.8 58.4 85.8 96.5 65.5 87.1 71.6 79.9 
+ Sa 76.2 72.4 58.6 85.8 96.5 65.5 $7.1 71.8 80.1 
Sept Deine bin 76.8 72.9 58.3 85.9 96.5 65.5 87.1 71.5 80.4 
Sept. 10...... 78.8 73.4 58.3 86.2 96.4 65.5 87.1 71.3 80.6 
Sept. 17 78.8 73.5 58.3 +86.0 96.7 65.5 87.1 71.4 +80.7 
Sept. 24 78.9 72.8 58.4 86.0 96.5 65.5 87.1 70.5 80.4 
Per cent change for week from: : 
Last week ... + 0.1 — 1.0 + 0.2 0.0 — 0.2 0.0 0.0 — 13 — 0.4 
Last year .... —21.3 —18.5 —16.7 — §.2 —11.6 — 6.3 — 3.2 —11.1 —15.2 
*Preliminary. +Revised. For back figures see THRE ANNALIST of July 9, 1937, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Sept, 24, 1938. Sept. 17, 1938. Sept. 28, 1937. 
Wheat, No. 2 red, c.i.f.. domestic (ee.). oa -81 $.817 $1525, 
Corn. No. 2 yellow (bu.)... - - F ~.69% 1.17 
Oats, No. 3 white (bu.).. 3s 43) 
Rye, No. 2 Western domestic, c.i-f. bu.) - -61 94 
Barley, malting (bu.)..... ; : -60n .60n 89n 
Flour, aoetes Re: 4.60-4.80 4.50-4.70 6.35-6.55 
Cattle, —_— and ya heavy steers, aver- 

age, ee SE ee 10.84 11.28 16.92 
i — and Helly average, ee 

ath 8.86 11.80 

Beef, Western dressed steers, 700 ib nd 

up, good and choice, average (100 Ib. S 16.75 17.50 23.75 
Hams, smoked, 10-12 ibs : .23 254 
Pork, mess (160 Ib.)............ 26.37 26.37% 25:12 
Bacon, No. 1 dry cured, 6-8 Ibs. (100 | Ib.). 26.25 26.75 00 
Lard, steam Western (100 Ib.) 8.35-8.45 8.60-8.70 11.50-11.60 
Sugar, raw, we % ee ere 03n .03n .0320 
Sugar, refined (Ib 6 -0456 05 
Coffee, Santos, No. ‘4 b.). -0744-.08 a 1144-.115 
Cocoa, a<re {Ib.) ebair caer ar tne etna sak Oey 08% 
Cotton, middling up’ and ( J 7 
Wool, fine sta R territory (ib.). , Be | 71 97% 
Silk, 78% seriplane, Japan, 13-15 ib.) 1.77-1.82 1.75-1.80 1.81-1.86 
Rayon, 150 iuader. first quality (Ib.). : 1 51 
Worsted yarn, Bradford, 2-40s, halfblood 

aS rrr Rares iee 1.28 1.81 
Cotton yarn, carded 20-2 war db) .20' 
Printcloth, 38%-inch, 64x60, 5.é d.). 04 04% 05 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 

unbranded double cuts (yd.) 05%-.05%4 05% .06' 
Hides, light native cows, heaes (b.). 11 All hn 
Leather, union backs (ib.). 31 31 41 
Rubber, cmencnmen ribbed smoked’ sheets 

Eanes eee ae 16% -16% 187: 
Coal, anthracite, chestnut (short ton)...._: 6.25 6.25 .00 
Coal, bituminous, Annalist composite, 19 

series (net ton)......... faecal ace ale alae os +2.0835 2.164 
Petroleum, crude, at well, Oil, Paint and 

sues Reporter avg. for 10 fields (bbl. pg... 1.228 1.228 1.362 
Gasoline, at refinery, Oil, Paint and Sy 

Reporter avg. for 4 refin’ y centers (gal.) t.05 O05 0544 
Pig iron, Iron Age composite (gross ton). 19.61 19.61 23.25 
Finished steel, Iron Age composite (100 Ib. ). 21286 2.30 2.605 
Steel —— Iron Age composite (gross ton). see ar 14.25 17.58 
Copper, electrolytic, delivered Conn. (Ib.).. -10% mi 13 
Copper, export, c.i.f. (lb.) <p aakneeg nets -1025-.1030 -1035-.1045 .1275-.1280 
Lead (1b.) .0510-.0515 .05-.0515 06025 
Tin, Straits Ib.) 43 rts 57% 
Zinc, East St. Louis (tb.). 04) -04: 0744 
Silver, Handy & Harman official (0z.). 42% 42% 44% 
ee oil, crude, bl teachable, 8. e., 

immed. (Ib.) eels 06% .06%-.06%, 06 
ee. Sewsrell contract (ton) are 50.08% 50.00 42.50 

‘aper, wrappin o Fatt (ib.)........- 05% 05% 

P Prices oe seen Friday. rmNominal. +Revised. 











19. 
' Movement Into Sight: 








thought as possible as is the case now, im- 
port requirements for the world were 
placed at 550,000,000 bushels. Such figures 
have been revised upward in recent weeks 
as it is generally thought that all import- 
ing nations would buy more than imme- 
diately needed if hostilities should break 
out. 

Corn lost about a cent a bushel last week 
in relatively slow dealings. Unlike the 
preceding week, speculators in the corn 
markets were not impressed by the occa- 
sional uprushes in wheat. Instead they 
examined the domestic supply and demand 
picture and found reasons to sell. Offer- 
ings of old-crop corn increased rather sub- 
stantially last week. Reports available 
indicate that movement of the new crop 
will begin soon. Export business was 
quite slow last week, reflecting heavy of- 
ferings of Argentine corn. 














DAILY COTTON PRICES _ | 

ra OCTOBER CONTRACT | 

0 ] a 

; oI 

ioe 3 

Epa —a 

if r a| 

8 cs) 
Un oe ROG Ss 

COTTON 


A rally in the final thirty minutes of 


Saturday’s trading was sufficient to put P 


prices roughly 10 points over the preced- 
ing week's close. Early Saturday morn- 
ing, however, quotations had dropped to 
around the lowest levels of the year. On 
Monday a decline canceled about all of 
last week’s gains. Prices rose slightly in 
yesterday's dealings. 

Cotton interests are somewhat disap- 
pointed by the failure of prices to rise 
more vigorously when the news is favor- 
able. From a technical standpoint, another 
unfavorable item is the fact that volume 
seems to dry up when prices are rising 
and increase the minute prices begin to 
drop. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded, as reported by 
the New York Cotton Exchange) 

--Week Ended Thursday— Yr.’s 


Sept.22, Sept.15, Sept.23 Ch’ge. 
1938. 1938. ; 


During st . Sil 443 745 —31.4 
Since Au 1,996 1,489 2,851 —30.0 
Deliveries beth ‘Week: 

To domestic mills 101 94 159 —36.5 
To foreign mills 60 7 $4 —28.6 
To all milis.... 161 14 243 —33.7 
Deliveries Since Aug. 1: 

To domestic mills 663 562 669 — 0.9 
To foreign mills. 478 422 627 —23.8 
To all mills 1,141 984 1,296 —12.0 
Exports: 

meee ee ; & be | 143 —42.7 
Since ~ my 399 —24.9 
World Viet le iugete ‘rnureday: . 

World total..... 6,490 6,140 4,436 +46.3 
Week’s change.. +350 +279 +502... 
U. S. A. only... 5,170 4,842 3,438 +50.4 


Sales of unfinished cotton cloth were in 
larger volume last week and probably ex- 
ceeded mill output. Usually informed ob- 
servers assert that print cloth sales were 
double production. Unless the present 
boom in the goods market should continue 
for at least several weeks, however, the 
mills will still be faced with possible cur- 
tailment because production exceeded sales 
for almost two months prior to the present 
increase in goods sales. 

Mill buying of cotton has been quite 
slack in recent weeks. To some extent, 
the apathetic attitude of the mills toward 
the raw cotton market reflects their fear 
of shut-downs. Mill stocks of cotton at the 
end of last month were 1,053,000 bales, 
about 100,000 more than a year ago. The 
inventory problem has obviously not been 
solved despite many reports to the con- 
trary. 

Gotton prices during the World War 
traveled an erratic path. The first result 
was a sharp drop in prices and cotton lost 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York.) 


Daily Range 


October. December. January. ; July. 

tton High. Low. High. Low a Low a Low High. Low. a. Tov. 
i | eae 736 7.78 F90 7.83 7.89 7.83 7.94 7.86 7.88 7.81 88 7.81 
ae 8.04 7.88 8.09 7.93 806 7.96 8.11 7.98 8.06 7.93 8.06 7.92 
Te eS 8.03 7.94 8.07 7.98 805 802 8.11 8.02 8.06 7.96 8.06 7.9 
+ eae 7.98 7.89 8.03 7.93 8.04 7.97 805 7.96 801 7.92 7.99 7.91 
St Sayer 7.93 7.82 7.97 7.86 7.95 7.86 800 7.87 7.95 7.85 7.95 7.84 
pO 7.85 7.71 7.90 7.76 7.89 7.75 791 7.78 7.86 7.74 7.86 7.73 
Sept. 24 close. . 7.82 b 8.86 t 7.86 b 7.88 t TAt 7.8t . 
-Week’s range.. _ 8.04 7.71 8.09 7.76 8.06 7.75 8.11 7.78 8.06 7.74 8.06 7.73 
Previous week.. 7.96 7.72 7.99 7.75 7.96 7.75 8.00 7.78 7.94 7.73 7.93 17.73 
WE. Sept. 25, 37 8.82 8.28 8.71 8.17 pen 8.19 8.85 8.28 896 ae 9.05 8.49 
Comtnant §_ 9.48 7.73 77 9.13 7.73 


. 20. Bacco sar 
2 See 

> ae ep. Sept. 
. 24 close... 
Week's range.. i 
Previous week.. 61 
Wk. Sept. 25,°37. 1. 1.01 
Costenat 
range 


7.70 9.50 
| Fe.23 My31 Fe.23 My31 Re23 
Traded week ended Friday, mss 


a "Low. H 


im Be 


7 


at 


2 isl aps 
Low. High. Low. High. Low. calles 
a  . a a zi, 

x ot ot Om 
{ Feb'9 sep” Sones sep” yuly 83 sep’ Lt, a Re 4 ith 


pA 9.27 73 
My31 Ji.7 Sepia J 14 Ni. os Sep.14 
previous week, 868,500. 


Traded week ended Friday, Sept. 23, 108,069,000 bushels; previous week, 148,023,000; 


year ago, 140,034,000. 


ben se a 


Week Ended “8 Bhi? 5 1987. 
ju je. te La or? Sep t. cok 7 ——Contract Range——, Se 

Corn i - Pe iz re Date. Low. Date. High h. Low. 
Sept Ex ae 22 Mar.25 . “Aug. 111 “eo on 
Dec July 13 464% Aug.11 . -62 
Mar. ....... t {. 61 say 19 49 Aug. ll... e 
a t uly 23 449% Aug. 16 .66% .63 
Jul rere t Sept. 24 . Sept.23 .. BF 

ushels iveded” 27,831,000 33,043,000 49,469,000 

"Beni 2% 2% Exp.Sept. ”. .24% J 13 .22 A 31 

RS cdaitg e d an. : ug. i ; 
fee Fie ee CER IEE: 

ay re Be -25% ont. ug. ‘ P 

ushels traded "5,324,000 11,586, 

Rye: 

Sept. ateaaad E .41% Exp.Sept.22 .4 40% . Feb. 8 . Sept. 6 .83% .80 

Sn 4 4 ADK, t ae July 14. Sept. 7 . 78 

Ma re 4 465% t : 4 July 25 .41% Sept. 7 . ie 
ushels traded ,000 2,441,000 4,381, 

Coffee—D (Santos sie 4): 

OO ee .70 6.42 6.64t 6.68 6.26 9.00 Sept.t29 5.62 Apr. 7 10.53 10.21 
| ar 6.82 6.52 6.52t 6.69 6.22 7.02 Aug.26 5.61 Apr. 7 10.20 9.81 
(a 6.92 6.60 6.65t 6.80 6.29 7.11 Aug.26 5.65 Apr. 7 9.70 9.30 
yay 6.97 6.67 6.70t 6.81 6.33 7.18 Aug.26 5.85 Jume 2 9.51 9.14 
ae 7.01 6.69 6.70t 6.85 6.35 7.20 Aug. 26 6.28 July 6 9.33 9.05 
Contracts traded 524 1,085 468 
Coffee—A haves No. 7): 
Sept. 4.60 4.35 4.60t 4.55 4.25 5.85 Sept.t28 3.78 Mar. 23 6.90 6.90 
Dec. 4.53 434 4.30b 4.53 4.22 4.72 Aug. 26 3.78 Mar.23 6.51 6.19 
| ee 4.56 4.35 4.35t 4.58 4.22 4.75 Aug. 8 3.81 Mar.21 6.29 6.00 
May . 450 4.37 4.38t 4.58 440 4.77 Aug. 26 4.04 J 1 6.15 . 5.99 
uly 4.62 441 441t 4.54 4.35 4.83 Aug. 26 4.35 Sept.14 5.89 5.89 
Contracts ‘traded 121 77 103 
Sugar—No. 3 (“U. S.’’): 
Sept. ....... 2.01 199 20n 1.96 1.96 2.44 Nov. 10 1.76 Aug. 18 2.50 2.35 
Jan. 2.00 198 199b 2.06 2.00 2.38 Jan. 14 1.82 May 27 2.37 2.30 
May phiateatce 2.05 2.00 2.03b 2.10 2.01. 2.21 Mar. 11 1.85 May 27 2.37 2.30 
ee: 2.08 2.03 2.05b 2.12 2.03 2.12 Sept. 14 1.88 May 26 2.38 2.32 
may 2.10 2.05 2.09b 2.15 2.06 2.15 Sept. 14 1.95 Aug. 17 2.34 2.31 
Sept.. i 2.10 2.10 211b oe .-. 2.17 Sept. 1 2:07 Sept. 9 ans 
aeaes traded 414 1,156 653 
Sugar—No. 4 (‘*World’’): 
far vada 1.10 1.05 1.08b 1.16 1.06%1.33 Oct. $4 .91% May 261.21 1.16% 
y 1.13 1.07% 1.11 b 1.18% 1.11 1.27% Dec. 10 .93% May 211.24 1.1 
we iio: FHP TIS EIR LB LATE SORA B99 HN BL 
Se ie... Boe 1.1 ’ R r ept. une ‘ .24%% 
Cae i traded Eo 1,097 934 
Cocoa: 
Sept. 5.00 4.88 4.90n 5.09 4.82 8.57 Sept.t8 4.14 May 31 8.18 6.37 
Dec. 5.16 5.00 5.08t 5.27 4.89 6.63 Jan. 10 4.29 May 31 8.24 6.60 
Jan. 5.18 5.07 5.13n 5.29 494 649 Feb. 24 4.32 May 31 8.17 6.57 
Mar. 5.31 5.15 5.22n 5.40 5.01 5.74 Aug. 8 444 May 31 8.19 6.59 
May 5.40 5.24 5.32n 5.50 5.11 5.84 Aug. 5 4.54 May 31 8.24 6.65 
pO rr 5.48 5.36 5.41¢t 5.47 5.30 590 Aug. 8 5.30 Sept.13 832 6.73 
Sept., 1938.. ... .. 5.50n ; ... 5.68 Sept. 2 5.68 Sept. ae ake 
Contracts traded 678 1,944 5,024 
Hides (old contract) : 
Sept. -10.69 10.41 10.69t 10.75 10.43 17.00 Sept.t10 7.93 Mar. 31 15.22 15.10 
. Se 10.77 10.55 10.70t 10. 10.53 12.00 Dec. 27 8.31 Mar. 31 15.95 15.27 
7, ..10.97 10.75 10.87¢t 11.01 10.72 11.95 July 25 8.83 June 14 16.28 15.60 
. eee 10.98 10. 10.96 b 11.00 10.88 11.94 July 25 9.40 June 3 16.50 16.00 
Contracts traded 217 298 435 

Hides (new contract 
EY 19 656-6 11.31 1115 11.30 b 11.45 11.15 11.93 Aw 6 11.15 Sept. 13 
Mv csecce ee 11.43 11.60 b 11.65 140 12.19 Aug. 9 11.40 Sept. 13 
eee ..86 11.73 11.85 b 11.90 11.74 12.30 Aug. 10 11.73 Sept. 23 
Sept., 1939. 42. 15 11.97 12.09n 12.10 12.10 12.15 Sept. 21 11.97 Sept. 25 

Contracts | traded 145 266 
Rubber: 
Sept. .......16.37 16.10 16.00n 16.48 16.05 17.63 Oct. 5 10.57 Mar. 31 18.36 18.10 
Dec. .16.64° 16.12 16.14t 16.67 16.12 16.90 Aug. 26 10.77 Mar. 31 18.68 18.21 
| es (16.70 16.21 16.25t 16.75 16.20 17.00 Aug. 26 11.46 May 27 18.78 18.30 
May . 16.77 16.27 16.32¢t 16.84 16.30 17.05 Aug. 26 11.95 June 6 18.79 18.37 
July .......16.53 16.33 16.40b 16.84 16.45 17.16 Aug. 24 16.26 Sept. 9 18.89 18.46 
Contracts traded 1,145 1,895 1,492 
Silk: 
Sept 1.74 1.71 1.71%b 1.71% eet 1.77 July 19 1 Mar. 31 1.78% 1.74 
Dec 1.72 1.68 1.69% b Lm i, 1.74% July 19 1. June 81.74 1.69 
Jan 1.71% 1.67 1.68 1.70 1.65 1.74 July 19 1. June § 1.71% 1.67 
Mar. 1.70 165 1.67t ees iam 1.70% July 26 1.60 Aug. 151.71 1.66 
Contracts traded 574 8 774 
Wool Tops: 
Oct. ........ 79.3 78.5 T%88b 78.8 77.8 91.5 Nov. 1 72.5 Feb. 10 103.8 102.5 
Dec. 80.1 79.8 79.7b 79.7 78.4 83.4 July 25 72.5 Feb. 10 104.3 103.0 
Mar. ....... 81.8 81.0 81.2b 81.3 80.2 &.1 July 25 73.0 June 4 104.3 102.0 
May . ... 82.0 81.0 813d 81.2 80.1 84.3 July 26 73.1 June 4 103.5 102.0 
[ eae 82.0 81.6 81.7t ...  ... 82.0 Sep. 20 80.3 Sep. 10 104.2 102.5 
Pounds traded 1,175,000 es. - tk, le re eee 

«oe Oil: 

_ Oct. ..-. 7190 7.73 7.30b 8.15 7.71 8.89 July 25 7.22 May 31 7.31 7.07 
Dec. ........ 810 7.85 T7.91t 8.21 7.75 8.88 July 25 7.20 May 31 7.32 7.18 
/ ere 8.10 7.89 7.94b 8.17 7.78 8.88 July 25 7.28 May 31 7.35 7.20 
Mar. ...-- 815 7.93 8.02t 8.27 7.83 8.92 July 25 7.77 Sep. 6 7.41 7.26 
May 8.22 8.00 8.09t 8.18 8.12 8.22 Sep. 24 8.00 Sep. 7.48 17.33 

Contracts traded 616 1,096 909 

Copper 
Sept. 9.35 9.35 9.06n 9.25 9.07 10.75 Oct. 7 7.01 May 27 12.10 11.61 
Dec. 9.50 9.10 9.14b 9.50 9.00 10.18 Jan. 11 7.10 May 25 12.10 11.40 
Mar 9.55 9.14 9.20t 9.55 9.00 9.55 Sep. 16 7.10 May 27 12.00 11.40 
Hay 9.45 9.15 9.21b 9.50 9.33 9.50 Sep. 16 7.59 June 16 11.88 iis 
* a .. 9239 cies 9.17 Sep. 7 9.10 Aug. 25 11.70 11.23 

, OEE traded 239 544 347 
a Asked. » Bid. n Nominal. t Traded. @Bid and asked. “Week ended Friday. 1937. 
Corrected. 








almost 50 per cent before finally steadying 
around the 7-cent mark in December, 
1914. From that point cotton soared in a 
manner not witnessed since the Civil War 
period. By the latter part of 1917 cotton 
was over 30 cents a pound and in 1920 it 
reached almost 44 cents a pound. 
Whether cotton prices would respond 
so spectacularly today is a question the 
cotton trade would like answered. On the 
surface, it would appear that the out- 
break of another war would not result 
in 40-cent cotton. In 1914 the world did 
not have a huge carry-over such as is 
burdening the trade today. Then, too, 
foreign production has gone forward by 
leaps and bounds since the Armistice was 
signed, a fact that will do much to hold 
down the price of cotton. There is little 
doubt, however, that war would result in 
higher prices, but it doesn’t seem logical 
that the market would be a runaway 
affair for more than a few weeks. 
WEEKLY FOREIGN WHOLESALE PRICE 


INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
piled...... Fri. Sat. Sat. Wed. Thurs Sat. 
Wk. End 
July 30.. 78 73.2 652 105.7 466 42.1 
ug. 6. 77.2 72.7 640 1061 406 420 
Aug. 13.. 76.6 72.4 644 106.1 466 40.9 
Aug. 20.. 75.8 72.6 644 106.1 468 40.9 
Aug. 27.. 75.1 72.2 646 106.0 470 41.2 
Sept. 3.. 74.6 71.8 G41 105.9 nat 40.3 
Sept. 10.. 74.0 71.8 644 105.6 40.2 
Sept. 17.. 74.5 71.9 645 105.6 40.6 


Sources: Canada, Dominion Bureau of Sta- 
tistics; U. K., Crump France, and Primary 
Commodities, Statistique Generale de la 
France; Germany, Statistische Reichsamt; 
Italy ; Sonsigiio Provinciale delle Corporazi- 
oni Milano. 

SUGAR 

The commodity enjoyed a late rally 
which served to offset earlier losses. Fri- 
day’s closing prices were about unchanged 
as compared with the previous week. 
Volume of trading was relatively small, 
partly because many traders were un- 
willing to make any large commitments 
as long as the European situation was so 
unsettled. On Monday sugar jumped 4 to 
6 points in heavy trading. 

Deliveries in the important New York 
area are now tied up because of the truck- 
ing strike. Should the strike last long 
enough, there might be a shortage of su- 
gar in the metropolitan area, but no large- 
scale buying on that basis was noticed 
last week. There was an increased de- 
mand, however, for refined when a four- 
day truce in the strike was declared. 

Despite many uncertainties, the major- 
ity of observers are bullish on sugar 
prices. They pin all their hopes, of course, 
on “better breaks” from Washington. 
Should Secretary Wallace change his 
mind, therefore, the sugar market might 
have to bear heavy selling. 


RUBBER 

After an initial rally, which carried quo- 
tations almost 50 points above the pre- 
vious week’s close, rubber weakened with 
the security markets and Friday’s closing 
prices were only fractionally higher. On 
Monday, however, the market opened 
sharply lower, reflecting unfavorable Eu- 
ropean news, but later rallied to close 9 
to 41 points lower. Opening prices had 
been 48 to 57 points under those of Fri- 
day. December rubber closed at 15.98 on 
Monday as contrasted with 16.14 on Fri- 
day and 16.13 on Sept. 16. Yesterday a 
deluge of selling dropped rubber 20 to 30 
points. 

Considering the 50 per cent rise that 
rubber enjoyed between the latter part of 
June and the early part of August, it has 
held its price remarkably well. War 
scares brought about temporary declines 
but they were quickly recovered. 

Authorities attribute the good action of 
rubber to three factors. First, the statis- 
tical position of the commodity has im- 
proved substantially in recent. months. 
Second, a price of 18 to 20 cents is still 
believed to be the ultimate objective of 
the International Rubber Regulating Com- 


mittee. Third, rubber futures have a wide 
speculative following and the market is 
almost always close enough to afford “in 
and out” traders a good pasture. 


COFFEE = 


P On about half the volume of the pre- 
/ceding week, coffee prices moved irreg- 
ularly. Santos options were unchanged 
to 9 points higher, while the lower-priced 
Rio contracts lost 6 to 8 points. Prices — 
dropped sharply on Monday. 

Roasters have been very cautious in 
recent weeks—a sharp contrast to the 
state of affairs a month ago, when they 
were heavy buyers. Some observers be- 
lieve that coffee prices may work lower, 
chiefly because of ample supplies. The 
August bull market in coffee was caused 
almost entirely by reports from Brazil in- 
dicating extensive damage to that impor- 
tant crop. Such reports were later of- 
ficially denied. 

COCOA 

In unusually slow trading, cocoa futures 
traveled within a narrow range. Closing 
prices were 1 point lower to 4 points 
higher. Current prices are about half- 
way between the highs and lows of the 
year. For the last seven weeks cocoa 
prices have been on the down grade, a 
fact that is anything but pleasing to the 
trade. Because of the poor price trend, 
manufacturers have been holding back 
and speculators have taken seats on the 
sidelines awaiting more favorable action. 

August chocolate sales prove that pros- 
perity has not reached the cocoa industry 
as yet. Sales totaled $1,815,000, a sharp 
jump over July sales (which is seasonal), 
but 16 per cent under sales of $2,151,000 
in August, 1937. Volume in July was only 
8 per cent under that of the corresponding 
month of last year while June sales were 
%3 per cent better. Volume in the first 
eight months of this year was $18,108,000, 
a decline of 5.7 per cent as compared with 
the ccrresponding months of 1937. Cur- 
rent indications are that sales for all of 
1938 will run from 8 to 10 per cent below 
last year. 


SILK 

Traders made another attempt to put 
silk prices through the mid-July highs 
but met with no success. In the early part 
of last week, quotations were 4 to 5 cents 
above the preceding week’s close, but late 
selling cut final gains to fractions. On 
Monday a wave of selling hit the market 
and all active months were pushed down 
4 to 6 cents before any support was evi- 
dent. Closing prices were somewhat above 
the lowest. La RUE APPLEGATE. 
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Canadian Business Index Shows Slight Gain; Outlook 
Still Obscured by Crisis 


T= Canadian business outlook was 
increasingly obscured during the 
past week by the critical European 
situation. Although Mr. Chamber- 
lain’s efforts to reach a peaceful solution 
of the Sudeten problem appear to have 
failed, they have at least brought the is- 
sues involved out in the open and the va- 
rious aspects of the situation are con- 
sequently more clearly understood. An- 
other result of Mr. Chamberlain’s work 
apparently has been to solidify the Empire 
and, while no official assurances have been 
publicly reported, Britain undoubtedly can 
now bank on greater support from the 
dominions than seemed likely a week ago. 
The movement of prices on financial and 
commodity markets continued to be gov- 
erned by the trend of events abroad. Do- 
mestic economic developments, which, on 
the whole, were favorable, were ignored. 
As shown by the chart on the next page, 
industrial stock prices last Monday stood 
at the lowest level since the beginning of 
last April. Other groups were also forced 
to give considerable ground during the 
week under review. 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
4 July. June. 





6 58.3 
82.5 81.6 
49.1 62.4 
61.8 57.7 
70.9 97.5 
65.9 82.9 

154.1 135.6 
110.$ 69.7 
78.1 85.3 
51.3 66.8 
104.8 123.0 
4.5 70.7 
116.1 117.0 
100.2 99.4 
93.4 90.4 
25.3 23.2 
08 718 


*Subject to revision. +Revised. 


The Annalist Index of Canadian Busi- 
mess Activity is 71.5 (preliminary) for 
August, as compared with 70.8 for July, 
the year’s low point, and 90.5 for August, 
1937. ‘Recovery has been disappointingly 
slow, and the domestic business picture 
remains very spotty. Of the twelve com- 
ponents for which August. statistics are 
available, only six recorded increases. The 
outstanding gains were those shown by 
the adjusted indexes of freight-car load- 
ings and .newsprint production. Gains 
were also recorded by the adjusted in- 
dexes of automobile production, nickel 
exports, hogs slaughtered and building 
permits. These gains were nearly offset 
by declines in the asijusted indexes of 
steel-ingot production, pig-iron production, 
copper exports, rubber imports, cattle 


slaughtered and exports of boards and 
planks. 

Canadian steel mills last month oper- 
ated at about 80 per cent of capacity, 
which was moderately below the level for 
July. The decrease, moreover, exceeded 


Iron Age reports that “demand for ma- 
chinery and machine tools continues fairly 
heavy. Inquiries for machine tools are in- 
creasing, and many are of the opinion 
that additional large contracts for steel, 
shells, guns and other war supplies will 
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the usual seasonal decline, and our ad- 
justed index declined to 69.6 from 70.9. 
Total output of steel ingots and direct 
castings amounted to 82,781 tons, as com- 
pared with 83,927 tons for the preceding 
month, and 126,695 for the corresponding 
month of last year. 

Some improvement has occurred in 
September, and a good Fall is expected 


soon be announced for Canada both from 
the Canadian Government and from Great 
Britain and France.” 

The production of pig iron was also 
moderately less than in July. This repre- 
sented a contrary to seasonal decline and 
our adjusted index fell to 58.1 from 65.9 
for July;.this compares with 87.0 for Au- 
gust, 1937. Output, as reported by the 
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by trade observers. Increased orders from 
the automobile, mining, construction, agri- 
cultural implement and armament indus- 
tries are expected to boost operations. The 
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Dominion Bureau of Statistics, amounted 
to 49,477 tons as compared with 51,238 
tons for July and 74.578 for August, 1937. 

The value of building permits issued in 


August was abgut 14 per cent less than 
in July but normally a sharper decrease 
occurs; consequently our adjusted permits 
index rose to 26.0 from 25.3 for July. The 
value of permits issued in‘ fifty-eight cit- 
ies was $5,814,330 as compared with 
$6,230,254 in July and $4,262,966 in Au- 
gust, 1937. The total for the first eight 
months of this year is about the same as 
that for the corresponding period of 1937. 
It was generally believed, however, that 
1938 would be a good building year, but 
largely because of the general business 
recession the industry could make little 
headway. Declining costs for building 
materials, good crops and an improved 
business outlook ought to help the build- 
ing industry in the closing months of 
the year when normally activity declines. 

Total exports (excluding non-monetary 
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gold) showed a greater than seasonal de- 
cline and the adjusted figure declined to 
near the comparatively low level for last 
May. So far as domestic industry is con- 
cerned the July-August decline is not as 
bad as it might seem because it was large- 
ly due to a return of re-exports to a more 
normal level. As a rule re-exports repre- 
sent a small proportion of total exports, 
but last April they climbed to about $5 
million from less than $1 million in May 
and for June and July stood above the $11 
million level. Last month, however, they 
dropped to $3,068,955. If re-exports had 
been maintained at the July level, total 
exports, excluding non-monetary gold, 
would have shown a contrary to seasonal 
gain. 

The export of non-monetary gold bul- 
lion was resumed on a fairly large scale 
for the first time this year. Such exports 





Transactions on the Montreal Stock Exchange 


Saturday, Sept. 24 




















Week Ended 
STOCK EXCHANGE. STOCK EXCHANGE STOCK EXCHANGE. 
STOCKS 
_ . aE Sales. High. Low. Last. | Sales High. Low. Last. 
a isis 25 El 2M 2% 2% 110 R 
100 AP Grain.. 2% 2% es 9 9 150 Roland VT 10% 10% 10% 
70 Am Ei pf.. 25 25 25 1,940 G St! War.. 6 110 Sag Pow pfi00 100 100 
280 A Brew.... 14% 13% 13% Gatineau .. 11% 10% 10%| 5 299 sti Corp 
5A Brew pf.113 113 113 156 Gatineau pf 81 80 80 1,370 Stl Cp A pf 15” 12" 12 
ee RS 232G Stl W pf 63 258tl Flour..18 18 18 
225 Bwif Gr... 1. 1, 1. 15 Gat rts..... 3% 850 Stl Pap pf. 43 35 38 
626 Bell ....... 161 158 158 60 Gurd ...... 6 6 6 1,952 Sh: ‘19% 17 «17 
be oom eevee 11 2 1,355 Gypsum ... "115 She a igs eee 1 
Pow... . 340 H Bridge... i pf108 108 108 
115 Bruck ..... ;. 2 s 2,681 Hinger .... 14 1 258 Can Pow 11 ug 11 
205 Bidg Pro... 51 49 1% 400 How Smth.. 13. 11 556 Steel 3 
. SFR 35H Smth pf95 95 95 ES ee 
331 Can Cem pf 91 8,914 Imp Oil.... 1 15% ines 
aso Fre... 1” 10 «(10 3,800 Imp Tob... 14% 15 1,785 Un Steet % % 3 
270 Can SS pf.. 10% Hid 10 1D Int Bron ‘pt 3 10 Viau pf....46 46 46 
pf Bron pf 
110 Cdn Brnz..38 38 38 11,890 Nickel ..... 4 rt wi + 12% 12% 
ae its 10% 11 2,746 Int Pete. ... 2 315 Wpg El A.. 2 = 
Can Car pf 9Int Pow pf 78 78 78 100 Wpg E1 B.. 1. 1.75 1.75 
........2 0 SJam Ps....35 35 35 30 Wg El pf. 8 8 
161 Cel pf...... 8 89 89 451 Lake Wds..12 10% 10% 708 Pow Debs.. 50% 530% 50% 
100 Cel Ri..... 16 «616016 125 Lindsay ... 3 3 3 BANKS 
90Cnvrirs ... 8 7 7 2,240 Massey .... 7 5% MK 
25 Cdn Cott pf 99 99% 342 McColl .... 9 9 . 9 1 Can Nat....163 163 163 
1,170 Alcohol A.. 190 2 35 Mtl Cott pf 97 96 51 Com ....... 165 160 162 
“es x 2 1.50 1.50 3,934 MU Pow... ay ay 144 Mtl ........ 4 sont 
4.554 Setters. ST in MSIN Brew pt. 42 21% a — apes a 
rs .. i 41% 41 
$0 Crown Cork 16% 1 18% | 7.600 N Stl Car. 55% uu” ‘ot CURB MARKET 
- 445Seagram .. 15 5 Nia Wire... 20 20 20 15,330 Abitibi .... 3 2 2% 
1,540 Brid.. 2 62} 6,871 Noranda .. 71% 66 67% M75 Abitibi 6 pf 20% 13% 1 
585 Dom Ci pf. 16% 15% 16% 295 Ogilvie .... 2 26 Aluminium 110 116 110 
55 Dom Gis...102 102 102 30 Ogilvie pf..150 150 150 | 2,899 Asbes ..... s 73 1% 
il Dom Gis pf.146 146 146 5 Ott Pow.... 76% 76% 76% 105 Bathurst B. 
16,241 So 2 10% 10 Ott Pow pf. 98 98 98 Beauharn . 
1,575 Dem Tar... 5 45 5 “4% 4% 1 Br & Dist.. 
- 15 Dom T pf. 80 80 1,686 Pow Corp.. 10° «(10 3,545 B A Oil... 
76 Dom Tex... 60% 5,520 Price ...... is 2 123 15B C Pack. 12 12 12 
241 Dryden .... 6 45 Price pf....48 48 48 395 Can Sug.... 25 23% 23% 
520 Electrx .... 15 275 Que Pow... 16 15% 16 101Can Malt.. 3% 29 2 



































CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last.| Sales. High. Low. Last. High. Low. Last. 
6 CN Pwr pfii0 109 110 70 Que Tel.... 4% 4% 4% 600 Montague .. .06 = = 
P P ms " 5 
wie tee | “See Se SS | Sige te oe we 
= as = . 2.400 Pandora .. .16 .15 15 
Ses 5 a . a 1 Thrift pf... .50 50 50 | 1675 Pato ...... 255 2.40 2.50 
oT Te. 8 Uni Sec.... 6 6 2'900 Pend Oreille 1.75 1.50 1.50 
15 Cdn Lght.. 335 Walk Brew. 1.30 1.20 1.30 6,750 Perron ... 1.05 1.05 
100 Cdn Marc.. 1 1 Rd 135 Walkera ... 39% ist 39% 1.925 Pick Cr.... 4.75 4.20 4.25 
550 Cdn Vickers 7 5% 6 103 Walkers pf. 19 19 1.425 Pioneer 298 2.83 2.95 
10 Cdn Vick pf 30 30 30 "200 Placer Dev. 
328 Sette Knitg 175 1.75 1.75 MINING STOCKS an ei fy 1% 
OOM... « Ps BS . Preston .... 
5 Com Al... 165 1.60 1.69] 1-700 Altermac.. .<56 35 100 Que Gold... .35 .35 .35 
19,559 Cons Pap... 6% 5 5%/| 3'400 Beaufor ... .13 .12 .12 5,335 Read Auth. 3.40 3.00 3.00 
15 David ..... ™m% ™m T™% "G00 Bidgood K...24% .24% .24' 1,000 Red Crest.. .07 .06 .06 
2 Dom Eng..35 33 33 2,000 Miss... 7% 4 ei 14,000 Reward ... .04% .03% .04% 
25Dom Store. 5 5 5 2,000 Bobjo ..... 11% 11% 11 11,800 Shawkey . .05 OY 1% 
2,555 Donn A.... 5% 4 % 500 Bous Cad... ood 8,143 Sherritt ...117  .95 1.0 
73% Donn B.... 3K 180 Brownlee ... ae (Cl 15,600 Siscoe ..... » 1.48 1.52 
45E Koot pf.. 6 6 6 1.815 Bulolo,--... 8 16,700 Sladen .. 7s 9 2 
“is Frect aire. 4 4 | 300Gep Rewa: 03 0s 03 | i5s0 Sullivan -.. (85 74 5 
1,413 Ford A ...- 18% 19% | 3,500 Cart Mal... .06 .05 .05 800 Sylvanite .. 2.99 2.70 2.70 
2:141 Fraser .... 13 10 10 10,600 Cent Cad... .25 .20 .23 400 Teck H.... 4.45 4.45 445 
5,200 Fraser vt..15 11 12% 700 Cent Pat... 229 2.10 2.10 | 22,500 Thom Cad.. .21% .17 17 
° - “30.30 .30 
25 Fretman pt 38 3838 yf Chib. 1,150 Ventures .. 4.40 4.25 4.40 
275 Home I 28 Te ee ie 7 | 9.080 waite Am. 5.20 430 4.30 
S51 Patat.... 2, 2 10,000 East Ma... 2.04 1.72 1.75 22,750 Wood Cad.. .19 .15 .16 
Buns: %% | 17.175 Eldorado .. 2.02 1.60 1.60 900 Wr Harg.. 7.50 7.40 7.40 
‘kh 23 ‘ é 1,355 Fal Nickel. 5.00 4.50 4.55 OIL STOCKS 
252Lake St Ih2i 16 16 | ,2355 B - 
ioe laaekKemate an +. :. , 4.529 Jm Cons... 09 .08% .08 500 Brown ..... .26 .26 .26 
—_an. ss 3M 1,517 Kirk G R.. .09 “S “% 300 C & E Corp 2.10 1.90 1.90 
bg 2. s,s 768 Lk Shore... 48 48 48 Dal Oil 41 40 41 
a fm | - % = = 200 Lamaque .. .03 .03 -.03 100 Firestone .. (14 14 14 
3 Meich . |. 1.50 1.50 1.50 5,700 Macasse -- £50 4.00 4.00 100 Fndtn Pete. -14 a4 uf 
Sa --- we 5. Ss 100 McKen RL 1.04 1.04 1.04 100 Monarch R. 14 (14 14 
Sete wo a 500 McWatt .... 58 .52 52 Okalta .... 100 1.00 1.00 
70 Pow C1 pf10l 101 101 400 Mng Corp.. 185 1.85 185 ‘ 100 Prairie Roy .27 27 .27 
275 Provin Tr.. @ 6 co See Page 434 fer Untisted Canadian Quotations 
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totaled $13,561,000 as compared with 
$11,574,000 in the corresponding month of 
last year. All of this gold was shipped 
to the United States. Including non- 
monetary gold and excluding re-exports, 
the export situation was better than that 
indicated by the accompanying chart. But 
it is obvious that non-monetary gold ex- 
ports are not governed by economic con- 
ditions in foreign markets although they 
are important to Canada. 


TABLE Il. CANADIAN FOREIGN TRADE 
(Thousands of dollars) 
2 ‘ dng ay 
1937. JExports. Imports. Trade Ba 
January ... aports $51 883 26,442 
February 65,510 38 6a 16,829 
March , 85,111 +0. 974 14,137 
April ... 60,145 56,891 3,254 
eee. 76,707 15,213° 

June ...-. 95,912 75,669 , 243 
duly .... ... 82,459 = on 20,493 
August . 91,765 21,789 
September 84,051 90. ‘0 13,811 
October -.... 94,947 82,113 12,834 
November .. 102,490 80,669 21,821 
eed ‘ 76,600 53,125 23,475 
January ... ... 72,234 49,720 22,514 
February 60,981 46,952 14,029 
March 75,112 65,034 10,078 
April ; s q 7,358 
May. , ... 72,791 67,123 5,668 
June . : 78,308 58,947 19,361 
July .. -- 78,720 55,823 22,897 
August 72,977 57,026 15,951 


tExcludes non-monetary gold bet includes 
re-exports. 

Copper exports showed a contrary to 
seasonal decline but nickel exports re- 
corded a contra-seasonal gain. The ad- 
justed index of copper exports, consequent- 
ly, dropped sharply, while the nickel index 
rose to the highest level since last Febru- 
ary. Total copper exports amounted to 
46,086,400 pounds as compared with 47,- 
218,400 in the preceding month and 339,- 
605,700 for the corresponding month of 
last year. Nickel exports totaléd 15,040,- 
0006 pounds as against 14,580,000 in July 
and 21,570,000 in August, 1937. 

The other export figure, boards and 
planks, included in our business index, de- 
clined sharply. Exports, as reported by the 
Dominion Bureau of Statistics, were 14,- 
720,500 feet as compared with 16,591,000 
in July and 17,001,700 in August, 1937. 
Normally exports increase in August. 

Reflecting the moderate improvement 
in domestic business conditions, imports 
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in August increased contrary to the usual 
seasonal movement. The adjusted figure 
rose to the highest level since last April. 

Department store sales increased in Au- 
gust but by less than the usual seasonal 
amount and the adjusted figure dropped 
to near the June level. The index in 74.7 
as compared with 75.6 for July, 73.4 for 
May, the year’s low point, and 82.4 for 
December, the 1937 high mark. Total re- 
tail trade in Canada is expected to move 


TABLE Ill. CANADIAN GOLD PRODUC- 
TION 
(Ounces) 
*1938. 1937. 1936. 
January 361,086. 329,023 278,975 
February 340,838 310,485 A 
March . 376,023 326,738 300,496 
— aes 368,439 323,885 300,616 
ay 381, : 890 
June 390,693 345,359 18,092 
July 420,778 347,716 321,107 
August a 349, ; 
September 348,528 332,435 
. PREG ENS 359,395 335.683 
November . 320,835 
December 362,197 331,758 
Total.. 4,096,213 3,748,028 


*Subject te revision. 
upward this Fall because of a better dis- 


tribution of income in the Prairie Prov- 
inces, 


Another new high record was estab- 
lished by the gold mining industry in July. 
Production which had been nearing the 
400,000 ounce per month mark rose near- 
ly 21,000 above that level although nor- 
mally a moderate decrease occurs in July. 
On a seasonally adjusted basis, produc- 
tion also stood at an all time high level. 

Following an eight weeks’ uninter- 
rupted decline, the Canadian wholesale 
price index for the week ended Sept. 16 
advanced to 74.5 from 74.0; for the corre- 
sponding week of last year, the index 
stood at 84.8. The Dominion Bureau of 
Statistics attributes the slight improve- 
ment largely to the “increasing serious- 
ness of the European situation.” 

Grain prices during the past week again 
were somewhat easier but losses were nar- 
row although the Wheat Board is report- 
ed to have sold a substantial amount of 
wheat. On Thursday Europe is supposed 
to have entered the market on a larger 
scale than at any other time this season. 
Overseas export clearances for the week 
ended Sept. 16 amounted to 3,429,870 
bushels as compared with only 1,487,542 


in the preceding week and 1,779,940 in the 
corresponding week of last year. 

Total freight carloadings for the week 
ended Sept. 10 declined to 51,820 cars 
from 57,498 for the preceding week; a 
year ago the total was 54,849 cars. The 
decline was partly due to the Labor Day 
holiday but, even after allowances’ for 
this, the Dominion Bureau of Statistics 
index declined to 81.10 from 87.68 (re- 
vised) for the week ended Sept. 3. 

H. E. HANSEN. 


DOMINION BOND PRICES AND YIELDS — 
(Based on B Opening Bid Prices) 


———Pri ¥ie' 

Long poe a Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
Sept. 19.102.77 101.33 102.84 3.27 1.69 259 
Sept. 20.102. 101.33 102. 3.25 167 258 
Sept. 21.103.31 101.42 103.16 3.22 163 2.54 
Sept. 22.103.96 101.42 103. 3.15 163 2.48 
Sept. 23.103.56 101.38 103.33 3.19 165 2.52 
Sept. 24.103.21 101.38 103.16 3.22 16 2.53 


Source: A. E. Ames & Co: 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 












10 20 - 
Utilities. Industrials. Golds. 
Sept. 19 60.1 72.5 116.4 
Sept. 61.3 73.6 120.6 
pS eee 62.6 75.7 120.8 
Sept. 22..... 61.7 73.5 119.7 
Co See 60.2 69.7 114, 
Sept. 24 59.5 69.6 110.8 
gE MS sco cw cue 58.2 66.0 107 
SHARES SOLD 
———Week Ended, 
Sept. 24, 25, 
1938. F 
WN so iwseiioas 94,000 199,000 
.. operas: 105,000 112,000 
Wednesday 137,000 103,000 
Thursday 52,000 101,000 
Friday ... 106,000 270, 
ee eee ,000 194,000 
WARES 2 cictincetivens 588,000 979,000 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 West. 
Industrials Golds. 
Ch See Oe aR 107.2 110.6 7 
Sept. 20........ " 109.9 112.5 28.4 
Sept. 21 112.4 114.7 29.1 
anh WE: oo cc ocaneas 110.6 112.6 28.4 
Sem. M..... 106.2 107.8 26.8 
Sept. 24...... 105.4 108.4 26.2 
Sept. 26.........-.. 102.1 104.8 25.9 
SHARES SOLD 
-—— —Week Ended, 
Sept. 24, Sept. 25, 
1938. 1937. 
Monday ... ,000 549,000 
lee 723,000 457, 
Wednesday .............. 891,000 410, 
TRUFSGRY ...:.....62eee 472,000 441,000 
| (re ,000 771,000 
GI Go.ckoxc deckcg ceed 493,000 507,000 
WM 2 ian 4,025,000 3,135,000 





Week Ended 
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N the first six months of this year the 
American Smelting & Refining Com- 
pany earned $5,112,668, equal to $1.53 
@ common share after allowance for 

preferred dividends. In the corresponding 
months of 1937 profits totaled $9,624,998, 
|| or $3.38 a common share. 
‘tL — The relatively large decline in this 
_ year’s earnings reflects both the lower 
volume of sales as well as lower metal 
prices which resulted in some inventory 
losses. 
Despite the late slump in genera! busi- 
ness, American Smelting did unusually 
~ well last year. Net income for 1937 was 
|. $18,285,000, more than $1,000,000 over 
- 1936 profits and the highest since the 
$21,832,000 earned in 1929. 

Table I gives important items from the 
annual reports of the company since 1929. 
Similar figures, going back to 1924, were 
published in THE ANNALIST of ee | 
1935. 

Net profits of the Anaconda Copper 
Mining Company in the June quarter of 
this year were only $1,625,000, the lowest 
since the early part of 1934 and sharply 
under the $10,591,000 earned in the second 
quarter of 1937. Trade reports indicate 
that current operations are on a more 
profitable basis because of increased sales 
and some improvement in copper prices. 

Earnings of Anaconda in the six months 
ended June 30 totaled $4,010,363, or 46 
cents a. common share, as compared with 
$19,127,944, or $2.21 a share, in the cor- 
responding months of last year. 





TABLE If. ANACONDA COPPER 
Quarters ended : Net Earned a 
June 20, Income. Share. 
ee .. $1,624,847 $0.19 

. 10,590,894 
Mar. 31, d 
MEER s ec oce sss ane 2,385,516 0.28 
Se : 8,537,100 0.98 
Dec. 31, 
Ss 4,422,668 0.50 
ES 5,941,698 0.68 
30, 
es 7,837,170 0.90 
> Se : 4,112,707 0.47 


Last year was a highly prosperous 
period for the company. “Gross revenues”’ 
totaled $233,917,000, a gain of 45 per cent 
as contrasted with $160,883,000 in 1936. 
Net profits aggregated $31,387,862, equal 
to $3.62 a share, as compared with $15,- 
$81,830 in the previous year or $1.83 a 
share. With the exception of 1929, last 
year profits were the highest in more than 
two decades. 

Table I gives quarterly profits of the 
company for recent periods. For annual 
figures going back to 1929 see THE AN- 
NALIST of April 1, 1938. 

Sales of Kennecott Copper in the first 
six months of this year were only $41,- 

- 000,000 as compared with $84,000,000 in 
the corresponding months of 1937. Net 
income was reported at $8,238,985 (before 

depletion), equal to 76 cents a common 
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Will There Be A War? 


Whether or no, a knowledge of what 
happened to business activity, stock | 
prices, commodity prices, bond prices | 
and interest rates in July, 1914, and 
subseqyent months, will help you pre- 
pare for eventualities. The .move- 
ments of all these economic “life-lines” 
subsequent to the outbreak of the 
World War are clearly shown by The 
Annalist’s 82-year chart of Economic 
Changes in the United States. This 
graphic picture of American business 
is approximately 114‘ x 2’ and may be 
used either as a desk or wall chart. | 
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share as against $26,751,951, or $2.47 a 
share, in the first half of last year. 
Because of the recent improvement in 


general business, the company has re- 
opened many of its mines. 
Nevada Consolidated Copper, a subsidiary, 


Operations of 


ig Financial News of the Week 


were resumed on Aug. 16, after a shut- 
down of about two months; Utah Copper 
resumed on Aug. 1 after a six-week lay- 
off and mines in Hayden, Ariz., were re- 
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AMERICAN SMELTING AND REFINING COMPANY 


opened about a month ago after a two- 
month shut-down. 
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Important items from the annual re- 
ports of Kennecott Copper were pub- 





lished in THE ANNALIST of April 10, 1936. 
The data went back to 1925. 


| 
| 
| 
{120 
| 
] 














100 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 








80 Previous Item 


Apex Electrical Manufacturing Company 
(4-8-38)—Directors have taken no action on 


















































the preferred dividend due at this time. 
The last dividend on the *preferred was 
paid on Dec. 28, 1937. 

Baldwin Locomotive Works (9-21-38)—The 
United States District Court in Philadelphia 
has lifted its supervision over the affairs 
of the Baldwin and released the company 


40 














20 from “further responsibility for “the debts 
and other liabilities’’ that existed when it 
petitioned to reorganize three years ago. 

A decree issued by Judge Oliver B. Dick- 
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company began on Feb. 25, 1935, for re- 





organization of its financial setup under 
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Section 77b of the Federal Bankruptcy Act. 
The decree returned full control of the 
company to private hands. 

The company announced it had completed 
all provisions of its revamping plan except 
for the exchange by a few of the security 
holders of their old stocks and bonds for 
the new securities. 

Coca-Cola Company (9-21-38)—It has been 
announced that the company has filed a 
counter-suit in the New York Supreme 
Court against the Pepsi-Cola Company 
asking for an injunction against the use 
of the words Pepsi-Cola as a trade mark. 
The suit, which also asked for damages, 
was instituted simultaneously with the 
Coca-Cola company’s answer to an action 
brought against it by the Pepsi-Cola Com- 
pany. 

Crosley Radio Corporation (8-24-38)—Stock- 
holders have ratified unanimously the pro- 
posal to change the corporation’s name to 
the Crosley Corporation so that the name 
will no longer indicate a limited activity. 
They also ratified a proposal to amend 
articles of incorporation in order to increase 
the powers and purposes of the company. 

Decca Records, Ince.—The initial public 
financing for the company was undertaken 
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last week with the offering by means of 





a prospectus of 150,000 shares of $1 par 
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KENNECOTT 


COPPER CORPORATION 


value capital stock by a banking group 
composed of Reynolds & Co., Laurence M. 
Marks & Co., Vallance & Co., Burr & Co., 
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120 Inc.; Ladenburg; Thalmann & Co., Brown, 


Schlessman, Owen & Co., Denver; Grubbs, 
Scott & Co., Pittsburgh: Alison & Co., 
Detroit, and Baker, Simonds & Co., Detroit. 
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100 The stock was priced at $5.25 a share. 
Of the present financing, 17,000 shares 
represent new financing for the company, 


the net proceeds of which will be used for 
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additional working capital. The remainder 
of the shares offered are being sold prin- 
cipally for the account of the English 
company, the Decca Record Company, 
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Ltd. Upon completion of this financing the 
company will have outstanding 373,525 
shares of capital stock of a total of 500,000 
authorized shares. The company has no 
funded debt or preferred stock. 

Deere & Co. (6-24-38)—Directors have de- 
clared an initial dividend of $1.35 a share 
to holders of its common stock. In Janu- 
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ary, this year, the company omitted action 
on the dividend. The company’s fiscal year 
ends on Oct. 31. 


S. BR. Dresser Manufacturing Company—A 
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special meeting of stockholders has been 


1938 called for Dec. 1 to vote on a plan of 








recapitalization which provides for con- 





version of present Class A and Cla&Ss B 











Table I. American Smelting and Refining Company 
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ock at various times between 
y account cut drastically on 


shares into one class of capital stock. The 
plan also provides for absorption of the 
Clark Brothers Company, a wholly owned 
subsidiary. 

The new capitalization will consist of 350,- 
000 no-par shares. Class A _ stockholders 
will receive two new shares for each share 
held and each Class B holder will get share 
for share. Outstanding now are 100,000 
shares of each of the Class A and Class B 
issues. 

The 10,000 outstanding shares of Clark 
Brothers stock will be exchanged for five 
shares of new Dresser stock. 

Greene Cananea Copper Company—At a 
meeting of directors no action was taken 
on the common dividend. 


International Television Radio Corporation— 
The company has completed an arrange- 
ment with the investment firm of Mayhew 
& Reily for distributing 1,000,000 shares of 
its $1-par. value common capital stock, it 
has been announced by William H. Priess, 
president of the corporation. The issue has 
been registered with the SEC, and offering 
to the public will be made by the under- 
writers soon, according to the announce- 
ment. 

Proceeds from the sale of these shares 














will provide funds to further the introduc- 
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tion of the Priess system of television and 
prosecute the commercial application of its 
patents. The corporation, organized in 
June, 1931, has an authorized capitalization 
of 4,000,000 shares of $1-par common capital 
stock, of which 3,479,990 shares will be out- 
standing upon completion of the proposed 
financing. 


Loft, Inc. (9-21-38)—See item under Phoenix 
Securities. 


Manning, Maxwell & Moore, Inc.—Directors 
have omitted action on the common divi- 
dend due at this time. The last payment 
was 12% cents, made on July 2. 


Nerth American Aviation, Ine. (7-22-38)— 
Unfilled orders total approximately $16,- 
500,000, as compared with $14,952,843 on 
June 30. Delivery is expected to start in 
October on 200 planes for the British Army. 

Pepsi-Cola Company—See item under Coca- 
Cola. 

Philip Morris & Ce. (5-27-38)—Directors have 
authorized the payment of a stock dividend 
of one-half share of common stock for each 
share held in addition to a cash distribu- 
tion of 75 cents a share. The stock dividend 
will be payable on Nov. 15 to holders of 
record of Nov. 1, while the cash disburse- 
ments will be made on Oct. 15 to stock of 
record of Oct. 4. The directors also voted 
the regular quarterly dividend of $1.25 on 
the preferred stock, payable on Dec. 1 to 
holders of record of Nov. 15. On July 15 
last the company paid a cash dividend of 
75 cents a share on the common stock. 

Pittston Company (9-14-38)—A proposal for 
the reorganization of the company, a ‘‘ver- 
tical trust’’ organized by the late O. P. and 
M. J. Van Sweringen to control a vast 
system of coal production, distribution and 
sale, was issued last week following a 
meeting of the holding agency’s directors. 

The plan, sponsored by Robert R. Young 
and associates, who control the Alleghany 
Corporation, top company in the Van 
Sweringen pyramid, would lighten the fi- 
nancial burdens imposed on Alleghany and 
the Chesapeake & Ohio Railway through 
their control of Pittston. Almost since the 
moment of its organization, Pittston has 
operated at a loss. 

Pittston has outstanding $5,000,000 of de- 
bentures, all owned by the Erie Railroad, 
on which $653,500 of interest has been due 
since July 1. Pittston owes the Pennsyl- 
vania Coal Company, a subsidiary of the 
Erie, $3,692,568 for unpaid royalties and 
other charges. It owes other subsidiaries 
$573,555 on account of cash advances. This 
makes a total of $9,919,623 owed the Erie. 

Pittston owes $2,050,000 to the Chesapeake 
& Ohio Railway, the loan being secured 
by 28,000 common shares of the Metropoli- 
tan Coal Company, 62,879 preferred and 
360,713 common shares of the United States 
Distributing Corporation and $620,000 of 
notes of the United States Trucking Com- 
pany, which Pittston controls. 

St. Louis Car Company—See item under 
Southern Railway. 

Seagrave Corporation—Directors have taken 
no action on the dividend on the 5 per cent 
preferred stocks due at this time. 

United American Bosch Corporation—A reg- 
istration statement has been filed with the 
SEC covering 417,598 shares of $1 par value 
capita) stock to be offered to stockholders, 
who will receive purchase warrants for 
estimated cash proceeds of $2,505,588. 
unstated number of shares will be ex- 
changed for outstanding notes of the issuer. 

Proceeds received by the issuer will be 
used for debt repayment and working 
capital. No underwriter was named. 

Wagner Baking Corporation—Directors have 
taken no action on the quarterly dividend 
on the second preferred stock, but declared 
the regular quarterly payment to holders 
of its 7 per cent preferred stock. 


RAILROADS 


Alten Kailroad Company—See item under 
Baltimore & Ohio. 

Baltimere & Ohio Railroad (9-21-38)—The 
road has announced that its wholly owned 
subsidiary, the Alton Railroad Company, 
would not pay on Oct. 1-the interest then 
due on its 3 per cent refunding bonds and 
was seeking to develop a plan to reduce 
fixed charges. 

The statement said the company did not 
wish to seek reorganization under Section 
77 of the Bankruptcy Act, adding that the 
company was attempting to work out a 
plan, ‘‘in cooperation with holders of a 
large amount of the refunding bonds,’ to 
be filed with the Interstate Commerce 
Commission by Oct. 1. 

The B. & O. said the Alton had failed 
by a yearly average of about $1,200,000 to 
earn its fixed charges since July 19, 1931, 
when the B. & O. took it over. In that 
time, the statement said, the B. & O 
advanced $7,760,000 to the Alton, which also 
borrowed $2,500,000 from the Reconstruc- 
tion Finance Corporation. 

The B. & O. already has asked holders 
of certain of its bonds to adopt a plan 
for modification of its interest charges. 

Chesapeake & Ohio Railway (9-21-38)—The 
road served notice last week to ‘‘holdouts”’ 
that it would not buy 6 per cent notes of 
the New York, Chicago & St. Louis (Nickel 
Plate) Railroad which will mature on Oct. 
1. The Nickel Plate has asked holders of 
the notes to consent to another three-year 
extension of the maturity. 

Recently the notes advanced in price 
sharply on buying ascribed to interests 
which expected the C. & O. to pay par for 
the notes at maturity. The C. & O. has 


nearly $10,000,000 ‘invested in the control of 
the Nickel Plate, which control would be 
jeopardized in the event of bankruptcy of 
the Nickel Plate. 

The decision of the C. & O. not to help 
its controlled line was reached at a meeting 
in Cleveland, but was announced in New 
York. The statement by Herbert Fitz- 
patrick, chairman of the C. & O., read: 

“The Chesapeake & Ohio Railway has 
not in the current year purchased any of 
the Nickel Plate 6 per cent unsecured notes 
due on Oct. 1 and, in the light of the cur- 
rent general and railroad business condi- 
tions, the directors of the C. & O. at a 
meeting today passed the following resolu- 
tion: 

‘Resolved, that the C. & O. will not 
directly or indirectly make any investment 
in the Nickel Plate 6 per cent unsecured 
notes due Oct. 1.’ ”’ 

Through a subsidiary, the C. & O. holds 
$3,500,000 of the notes as the result of pur- 
chases made to assist previous extensions. 


Erie Railroad (9-21-38)—See item under Pitts- 
ton Company. 


Lehigh Valley Railroad (8-31-38)—The road 
reported that as of Sept. 21 it 
had obtained formal assents from holders 
of 32.9 per cent of bonds affected by a 
plan to reduce interest and that informal 
agreements had brought the total to 52 per 
cent. The company has stated that it will 
require deposits of about 80 per cent of the 
bonds before declaring the plan operative. 


New York, Chicago & St. Leuis Railroad 
(9-21-38)—See item under Chesapeake & 
Ohio. 


Seuthern Railway (8-31-38)—The road has 
announced the award of contracts for new 
equipment to complete a $15,000,000 recon- 
struction program. 

A. T. Stovall, assistant traffic manager, 
said the company had ordered six Diesel- 
electric two and three car trains from the 
St. Louis Car Company to be placed in 
service in Alabama and on Eastern lines. 
The contract was for $900,000. Other equip- 
ment included 5,600 new freight cars 
ordered from factories in St. Louis, Mount 
Vernon, Ill., Birmingham, Ala., and Penn- 
sylvania. 

The purchases are being financed by a 
loan from the Reconstruction Finance Cor- 
poration, Mr. Stovall said. 

Western Pacific Railroad (8-17-38) — The 
I. C. C. has authorized the road to issue 
$10,000,000 of trustee certificates to be sub- 
stituted for a like amount of certificates 
maturing on Dec. 1, 1938. 


UTILITIES 


American Light and Traction Company (3-25- 
38)—The SEC has granted with conditions a 
series of applications by the American 
Light and Traction Company and four sub- 
sidiaries—the Michigan Consolidated Gas 
Company, the Grand Rapids Gas Light 
Company, the Muskegon Gas Company and 
the Washtenaw Gas Company—as a result 
of which the last three subsidiaries will be 
absorbed by Michigan Consolidated Gas. 


Cincinnati Gas and Electric Company—A 
special meeting of shareholders has been 
called for Sept. 30 to vote on a proposed 
recapitalization. The plan, which has been 
approved by the SEC, calls for writing 
down the company’s stated capital from 
$30,000,000 to $7,500,000 and segregating the 
surplus so created in a_ special capital 
surplus account. 


Columbia Gas and Electric Cerporation (8-10- 
38)—Divestment of control of the Panhandle 
Eastern Pipe Line Company by Columbia 
interests was foreshadowed when it was 
disclosed that an investment banking syn- 
dicate headed by Glore, Forgan & Co. had 
offered approximately $12,000,000 to the 
Columbia Oil and Gasoline Corporation for 
its 404,000-share interest in Panhandle 
Eastern. 

While the management of Columbia Gas 
and Electric, which controls Columbia Oil 
and Gasoline, has reached no definite 
agreement with the banking syndicate, 
officials of the utility admitted that the 
matter was under discussion. 

Public distribution of the shares of Pan- 
handle Eastern is contemplated by the 
banking syndicate if it is successful in 
negotiating the deal. Other members of the 
syndicate include the Bancamerica-Blair 
Corporation, Halsey, Stuart & Co., Inc., and 
Ladenburg Thalmann & Co. 

Relinquishment of control of. Panhandle 
Eastern by Columbia Gas would mark the 
end of a bitter battle with the Missouri- 
Kansas Pipe Line Company over the opera- 
tion of Panhandle and, it is pointed out, 
fit into the plans of Columbia Gas for com- 
plete integration of its properties under 
the Public Utility Holding Company Act. 
At present Missouri-Kansas Pipe Line 
(Mokan) owns 324,326 shares of common 
stock of Panhandle Eastern and also has 
a warrant to buy 80,000 shares additional 
at $25 a share. Columbia Oil and Gasoline 
currently owns 404,326 common shares of 
Panhandle Eastern, an amount sufficient 
to give the former control. The 80,000 
shares under option to Mokan are in the 
treasury of Panhandle. There are no shares 
in the hands of the public. 

The effect of a stock sale to the banking 
syndicate and eventual public distribution 
of the stock would be to give Mokan clear- 
cut working control over Panhandle East- 
ern. Mokan’s present investment in Pan- 
handle constitutes the former’s principal 
asset. In the event that it acquired the 
additionar 80,000 shares under option, 
Mokan would own and control approxi- 


mately 50 per cent of the common stock 
of Panhandle Eastern. 

Grand Rapids Gas Light Company—See item 
under American Light and Traction. 


Memphis’ Power and Light Company—The 
company offered on Sept. 23 to sell its elec- 
tric distribution system to the City of 
Memphis for $16,401,418. The city at once 
turned the offer down as “unacceptable” 
= indicated that it would make a counter- 
offer. 


Michigan Consolidated Gas Company—See 
item under American Light and Traction. 
Milwaukee Electric Railway and Light Com- 

" pany—See item under North American. 

Muskegon Gas Company—See item under 
American Light and Traction. 

North American Company (9-7-38)—A pro- 
gram looking toward consolidation of cer- 
tain utility properties of the system in Wis- 
consin and issuance of $69,500,000 in bonds 
and notes of the new company to be 
created has been announced by James F. 
Fogarty, president of the North American. 

The projected consolidation would bring 
together the Milwaukee Electric Railway 
and Light Company and the Wisconsin 
Electric Power Company, both subsidiaries 
of the North American Edison Company, 
which, in turn, is a subsidiary of North 
American. Petitions for authority to carry 
out the consolidation and also to issue the 
bonds and notes have been filed with the 
SEC and the Public Service Commission 
of Wisconsin. 

S. B. Way, president of Milwaukee Elec- 
tric Railway and Light, in a statement 
released through the parent company’s 
offices, said his company was seeking per- 
mission to acquire Wisconsin Electric 
Power, owner of the Lakeside power plant 
now operated by the Milwaukee pany 


— 


national Telephone and Telegraph Corpora- 
tion owns all the outstanding common 
stock of Postal aggregating 1,017,650 shares, 
and $2,040,000 par value of Postal’s out- 
standing preferred stock. 

According to the plan, a new corpora- 
tion is to be formed to acquire through 
stock ownership Postal’s cable and radio 
properties. This corporation will issue 
$8,107,228 of 4 per cent cumulative income 
debentures to Postal bondholders in the 
ratio of $160 principal amount of such de- 
bentures for each $1,000 principal amount 
of Postal bonds or debenture stock. Ali the 
common stock of this new corporation will 
be owned by a holding company. 

Federal Judge Coxe subsequently denied 
the request of counsel representing a 
minority bondholders’ committee to invite 
the SEC into the reorganization proceed- 
ings under the provisions of the Chandler 
act. 

The request seeking to inject the SEC 
into the proceedings was made Percival 
E. Jackson, counsel for the minority inter- 
ests. Judge Coxe said he saw”no 
for such action at this time. Under the 
Chandler act, which is a _ revision of 
the Federal Bankruptcy Law, the SEC 
is required to become a party to all 
reorganization proceedings where the estate 
amounts to more than $3,000,000. Since the 
Postal reorganization began long before the 
act became effective, however, the SEC 
can enter the case only at the invitation 
of Judge Coxe. 


Washtenaw Gas Company—See item under 
American Light and Traction. 


Wisconsin Electric Power Company—See item 
under North American. 


MISCELLANEOUS 





under a long-term lease. It is proposed 
that the consolidated concern be known as 
the Wisconsin Electric Power Company. 

Milwaukee Electric Railway and Light 
plans to issue, according to the announce- 
ment, $55,000,000 of bonds and $14,500,000 
of ten-year serial notes with which to 
refund present indebtedness against the 
properties of the two companies. Authority 
is sought also for issuance of $7,517,600 in 
additional preferred stock of the company 
and for delivery of such stock, together 
with $1,702,800 of preferrec stock previously 
reacquired and held in the treasury, in 
exchange for Wisconsin Electric Power’s 
entire outstanding stock, which is owned 
by North American Edison. 

To improve the salability of the new 
bonds and notes, Mr. Way announced, they 
will be issued primarily against the elec- 
tric utility property of the consolidated 
company. The transportation utility prop- 
erty will be placed in a subsidiary com- 
pany, the securities of which will consist 
of $10,000,000 of 4 per cent bonds and $25,- 
000,000 of capital stock, all of which will 
be owned by the consolidated company. 
The transportation business will be oper- 
ated as the Milwaukee Electric Railway 
Company. 

North American Edison Company—See item 
under North American. 


Panhandle Eastern Pipe Line Company—See 
item under Columbia Gas and Electric. 


Postal Telegraph and Cable Corporation (7- 
13-38)—A plan of reorganization for Postal 
calling for the segregation of the concern’s 
telegraph system from its cable and radio 
systems and leaving out any provision for 
the holders of preferred and common 
stocks: of the corporation was submitted 
last week to the Federal Court for the 
Southern District of New York. 

The plan was prepared and presented by 
the Lehman Protective Committee for 
Postal bonds and debenture stock, which 
is headed by Robert Lehman of Lehman 
Brothers, with the cooperation of the Stew- 
art Protective Committee headed by Cecil 
P. Stewart. 

Under the plan submitted. a merger of 
the Postal Telegraph cable and radio sys- 
tem with All-America Cables, Inc., and 
Sociedad Anonima Radio Argentina, both 
subsidiaries of the International Telephone 
and Telegraph Corporation, is projected. 
Securities of the new cable and radio sys- 
tem are to be distributed to Postal bond- 
holders and to I. T. & T. for the properties 
which each are to contribute to the new 
company. All securities of the new tele- 
graph system are to be distributed to 
Postal bondholders, according to the pro- 
posed plan. 

Federal Judge Alfred C. Coxe will hold 
a hearing on Oct. 24 on the fairness and 
feasibility of the Lehman plan, final accept- 
ance of which is subject to & formal agree- 
ment, now in a tentative stage, between 
I. T. & T. and the Lehman and Stewart 
committees. 

The plan provides for a minimum cash 
Payment to Postal bondholders in the 
amount of $2,026,807, or $400 for each $1,000 
principal amount of bonds, and includes a 
provision for additional cash payments up 
to an aggregate of $506,701, or $100 a $1,000 
bond, contingent upon earnings of the 
Postal cable and radio system for 1938. A 
further intermediate amount of cash may 
be paid to Postal bondholders of the com- 
bined cash of the Postal cable and radio 
system on March 31, 1939, exceeds $1,000,000, 
according to the plan. 

The reason no provision is made for the 
holders of Postal’s preferred or common 
stocks is that, in the opinion of both pro- 
tective committees, the assets on any fair 
valuation are not sufficient to meet exist- 
ing indebtedness and consequently neither 
class of stock has any equity. The Inter- 


Aut bile Banking Cerporation—Directors 
have deferred action on dividend on com- 
mon and Class A common stock to the 
December, 1938, meeting. 

Investors Fund Company, Inc.—A registra- 
tion statement has been filed with the SEC 
covering 293,570 investors’ shares and 
for fractional shares to be offered in 
exchange for net assets of Investment 
Trust Fund A on the basis of liquidating 
value a share. Investors 
Company, Inc., it was stated, may be the 
underwriter. 

Middle West Corporation (11-12-37)—The com- 
pany has filed with the SEC under the 
Public Utility Holding Company Act an 
application for approval of the sale of 
$540,660 of first-mortgage 5 per cent bonds, 
Series A, due on Jan. 1, 1957; 2,604.40 shares 
of 6 per cent $50-par-value cumulative pre- 
ferred stock and 32,531.28 shares of $l-par- 
value common stock of the Arkansas- 
Missouri Power Corporation on the open 
market. It stated that the sale would 
simplify its holding-company structure by 
eliminating the issuer as a subsidiary. 

The corporation has filed also an 

tion for approval of its acquisition of 10,657 
shares of 6 per cent prior-lien stock of the 
Public Service Company of Oklahoma 
through the exchange of 10,657 shares of 
$6 preferred stock of the Southwestern 
Light and Power Company now held by the 
applicant. A hearing has set for. 
Sept. 28. 

Phoenix Securities Corporation (6-10-38)— 
Phoenix has exercised its re options 
on the capital shares of Loft, , the 
latter company told the New York Stock 
Exchange last week. The investment trust 
took up 275,000 shares at $1.50 a share and 
100,000 shares at $2, making the total con- 
sideration $612,500. On Aug. 10, last, Phoe- 
nix exercised an option for 25,000 shares 
at $1.50 a share. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share . 


— Net Income. — Eernings 

Company : 1938. 1937. . 1938. . 
Aluminum Industries, Ine.: 
6 mo., June 30. *$43,060 $74,906 ... aie 
American Investment Co. of Ilinols: 
6 mo., June 30. 330,876 300,666 h§.86 j$1.12 
American Ship Building Co.: 
Yr., June 30.... 427,674 452,518 h3.37 h3.52 
Arundel Corp.: 
8 mo., Aug. 31. $899,909 {$850,336 ... wea 
B/G Feods, Inc.: 


32 wk., Aug. 12. 43,695 Se 
12 mo., Aug. 12. 77,189 108,261 ... ana 

















PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
Common Stock Dividend No. 91 


A cash dividend declared by the Board 
of Directors on September 14, 1938, for 
ra ga 30, 1938 
sro 2B cae Capital Seack of ths 
Coageny by check on October 15 
1938, to shareholders of record at the 


f business on September 30, 1938. 
The Transfer Books will not be closed. 
D.H. Foore, Secretary-Treasurer. 

San Francisco, California. 
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ay Company. 1938. 
'Celotex Corp.: 
Year, June 30. 


6 mo., June 30.. 


ecg re Co.: 
: , Aug. 1,707,172 8,460,916 
€ fom mo., Aug. a 3,414,945 12,109,701 


me GP...... 161,319 
ye July 31.. 278,851 1,035,798 


—Net Income—. 


Colerade Fuel & Iron Corp.: 
. *829,363 1,207,849 
Crocker-Wheeler Elec. Mfg. 
6 mo., June 30. *123,781 
Crown Cork International Corp.: 
150,802 200,621 


1937. Company. 
| Crucible Steel Co.: 
6 mo., June 30.*1,540,360 3,099,797 5.03 | 
Detroit-Michigan Stove Co.: { 
* 91 = : 
319.866 h.40 bios | YF July 31 114,117 207,911 34 
h.54 h3.45 | pauitiess Rubber Co.: 
| Yr. June 30... 15,329 187,426 .23 2.86 | Yr. June 30 
2.18 | i 
Ceo.: | Gamewell Co.: haus is ion: oe 
103,432 35 Aug. 31 qr 13,107 iy P. : ag 
Gimbel Bros., Inc.: | 
2.60 a.80 | 6 mo., July 31.. *728,254 382,946 | 


—— Share 


1938. 1087. | 


-——Net Income—. Earnings. | 
1938. 1937. 1938. 1937. 


Com. Share , 


Company. 
Gossard (H. W.) Co.: 
9 mo., Aug. 31.. 


Com. Share 
Foss Se. Toes ase 
i 1937. 1938. 1937. 


198,698 239,807 91 1.10 


Harris-Seybold-Potter Co.: 


International Radio Corp.: f 
July 31.... 
Interstate Dept. Steres, Inc.: 
*399,381 


| Yr. June 30.... 


6 mo., July 31.. 


187,041 


International Agricultural Corp.: 
701,328 770,14 003 


99,040 


420,852 


, 


180,401 52 


268,508 


6.69 2.48 


Company. 


Com.. Share 
—Net Income—. Earnings 
1938. 1937. 


Macy (R. H.) & Co.: 


| 6 mo., Jul 


*601,039 787,211 


| 12 mo., yy, 3 30.2,792'933 4,689,677 h1.68 heiz 
Mandel Bres., Inc.: 


' 6 mo., 
12 


- 57,203 101,987 


7% 31. $354;735 $526,603 


| Nat'l naieatem & Stores Corp.: 


i Yr., June 30.... 


Te." cneikes p2.17 
Nunn-Bush Shoe Co.: 
146,981 Beshsux .44 


| 
1 
12 mo., July 31. 


Continued on Page 452 
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DA casininsiiae &> waiante ." 
Maritime -Tel & Tel Co 
Ltd 7% pf......... 174 
ass Invest Trust... .1 
McDowell National Bank 
(Sharon, Pa)......... $1 
‘McLellan Strs pf... .$1.50 


Merch Nat] Bk (India- 
napolis, Ind). .$2 
Merch Nati Bk odie, 
Ala ec 


Milwaukee ‘ED ‘Ry & Lt 


p -.. OL. 
Midw P & Supl....... 1 
Miners Natl Bk of Potts- 

nde Ee $1.50 
Miners Natl Bk of oor 

WES CPR) oc ncesess 
Mo P & L Co $6 pf. ‘3150 
Monogahela V a 


Mont Pw Co $6 pf.. .$1.50 
Montreal Teleg Co... ..68¢ 
Montreal Tramwys. ..$2.25 
Moody’s Inv Sec pf...75e 


Mountn St T & T.. $1.75 
= ~ pee Metals ae | 
Natl Cask’ Go pt... 3178 
Natl Distillers Prod. ..50c 
Ok We 196s... .2.25 

Natl Metro’ p’n Bk (Woes, 


$1.25 
Niag Falls Smelt & = 
fining Cor; . 
Niagara Nati Bk 
New Am Edison pf. .$1.50 
North & Judd Mfg Ne 
No Amer Fin Corp A.. 
No Amer Fin y han 4 





pf 
No Amer Fin Corp 
ae: 


| North Riv. Ins Co..... 


—e Tr Co (Chicago, 

Novinlend ‘Greyhound 
Lines Inc $6.50 ‘‘I"’ conv 
pf -$1.62% 


Oahu ‘sug Co Ltd. ey 
Ohio Leather.......... 25c 
Ohio Leath pag be . $1.75 
Ohio Leath 8% pf ..... $2 


Ohio Serv and ‘eile $5 
non-cum pf 


$1 
| Ohio Tele Bervice ber 1% 


ee rer 
Ohio Wat Serv Co A. "Toe 
Ola tg Distilling Co 8% 


P 
Orange & Rock Elec Co 
5% pf . - $1.25 
Pac ew L ‘Inc. ...-25¢ 


Pahang Rub Co Ltd...10c .. 
Peaslee-Gaulbert -12yc .. 


Peaslee-Gaulbert Corp 6% 

* EERE $1.50 

reens Co for Ins on 

Lives & Granting An- 

nuities (Phila) ..... 40c 

Peoria Water oa * 
1 


D eos 
P Morris & Co pf. .$1.25 
Plainfield U Wat Co.$1.25 
Plume & Atw M Co..50c 
Prentice (GE) Mfg Co.50c 


| Providence Savings Bk & 


Tr Co (Cinn QO).... 
?rudential Inv Corp... . 
Prudential! Inv Inc 


geet 


50c 

50c .. 
Ray-O-Vac Co. oo BOC .. 

50c Q 


Ray-O-Vac 8% pf.... 
Rhode I El P . $1.50 
Richmond W Col 
6% pf 


Pe 
Rate. riod. able. 


: 2 20H OO® 


Non 
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Cc 











Hidrs. 


Pe- Pay- 

Company. Rate. riod. able. 
Roch But Co conv ane Q 12-1 
Sabin Robbins Pa: 31 10-1 
Sabin R P 7% pf..$1 4 10-1 
Sayers-Scoville Co..... 10-1 
Sayers-S 6% pf ee 10-1 
Security Storage. . $1.25 10-10 
Saguenay Pow .$1.37 11-1 
st Paul Union” ‘Bisek 

Co 10-1 

9-30 

9-30 

10-1 

10-1 

11-1 

10-1 

10-1 
10-20 
10-25 

10-1 

10-1 

-» 10-1 

.. 10-1 

.. 9-30 

Q 10-15 
Q 10-15 
Q 10-15 

1 Q 10-1 

asathenn — Ins Co = 

Durham, N. C...... re \ 
Southwest Eng Co foe Q 10-10 
Sprefld F&M Ins. ...$1.13 Q 10-1 
Stand Screw Co....... 25c .. 9-20 
Stand Wsale Phosphate 

& Acid Works, Inc..20c Q 10-15 
Stanley Works (The)..25c¢ .. 9-30 
= Works (The) 5% 

hivg eee abiaalt ce Q 11-15 
State Street Trust 

on, Mass ........ Q 10-1 
Stearns & Co (F)..... -.. 9-30 
Stearns & Co (F) pf.$1.25 Q 9-30 
Stecher-T Litho pf.$1.87% Q 9-30 
Steel Co of Can..... e Q 11-1 
Stl Co of Can pf.. ec Q 11-1 
Superv Shares, Inc.. le .. 10-15 
Taggart Corp pt... eye Q 10-1 
Taunton Gas Light..... 1 10-1 
Terre Haute lec Co, 

Inc, SEP $3 S 9-1 
Texas El S $6 pf....$1.50 Q 10-1 
Title Ins & Tr Co (Los 

Angeles, Calif) .....7 Q 10-1 
Tip-T Tailors Ltd.....15¢ Q 10-1 
T-T Tailors Ltd7%pf.$1. = Q 10-1 
Tivoli Brew Co........ -. 10-20 
— Johnson Dry D, Tong 

RaSKs amas wend 37 Q 10-1 
eee Dillane Dry D, Inc, 
EE Q 10-1 
Tompkins ll Tr 

(ithaca, N Y). Q 10-1 
Trico Prod Corp .G2ge Q 1041 
Travel Ins (Harta). Q 10-1 
Tuckett Tob Co, Ltd, 

ey -$1.75 Q 10-15 
Twin Dise Clutch.....50c .. 10-1 
Union & N H Tr Co New 

RE eS: $1 10-1 

ew Public Serv Co 7% a 

ce haere aetna 10- 
Union Public Serv Co 1% 19-1 
Union Public Serv Co & 

 } eee ee $1.50 10-1 
Union Trust (Pittsburgh) 

Q 10-1 
United Milk Prod -50c .. 10-1 
Unit Milk Prod pf.. :  T5e Q 10-1 
"a a Serv Co Minn 1% 
Seer 1.75 Q 10-1 
vn Pub Serv Co ii 1% 
ists ha oie nes ae 5 Q 10-1 
un Pub Serv Co Minn 6% 

SS rrr Q 10-1 

Un Pub Serv Co Minn $6 
ee ae Q 10-1 
U 8 Hoffman 

FEET: Q l1i-1 
U S Smelt & Ref. -. 10-15 
U 8S Smelt & Ref.. Q 10-15 
U 8 Sugar Corp.. -. 10-25 
U 8 Sugar Corp pt Q 10-15 
U S Sugar Corp pf Q 1-16 
U 8 Sugar Corp pf Q 4-15 
U S Sugar Corp pf Q 7-15 

tah-I ar pf Q 9-30 
Valve Bag Co 6% pf.$1.50 Q 10-1 
Vichek T Co 7% pf.$1.75 Q 9-30 
Wagner Bkg 7% pf..$1.75 Q 10-1 
Walkerville Brewery, Ltd 

10-15 

Warren Fdy & Pipe li-1 

West tame Trust. Co ° 

sombamkes of 10-1 

w Mich Stl Fary $1. a oa 
Westmoreland Water ‘6 

RE 10-1 

W Va Pulp & P....... 10-1 

Wetherill Finan Co ...15¢ 10-1 
Wetherill Finance Co 6% 

OT cidnnebewiteanss oan ag 10-1 
Westn Cwlth Corp A. 10-1 

Wichita W 7% pf.. sits 15 10-15 
Wieboldt Sts 6% pf. ..75c 10-1 
Wieboldt St $5 A = $1. 3 10-1 
Wilton Raiird Co $3.50 10-1 

eg ae 50c 9-29 

W & W T% pf...... $1.75 9-29 
Worcester Salt Co..... 50c 9-30 
Young Co (J 8).....$1.50 10-1 
Young Co (JS) pf...$1.75 10-1 

ae 
Am Bev Corp 7% pf. nts 10-1 
Cen P Co 7% % = 5 10-15 
Cen P Co 6%, pf 10-15 
ery States Elec = =” 
Sn aibe cottawe 43%c . 9-30 


BSSSRsrs 


_— 


er eee 


8 


8 


$3 


y 





x 


aes. 


Pe- Pay- 
Company. Rate. riod. able. £.. 
— States Elec Co 6% 


easy 37igc .. 9-30 9-20 
barrier: 3Tige .. 9-30 9-20 
nAdeceeadas dt 10937¢ .. 9-30 9-20 
ge a eraee O9375¢ .. 9-30 9-20 
ha ainda si een Se .. 9-30 9-20 

ES EEE $1.50 .. 10-1 9-23 

PRG A Peel 1a Ont 


ehheed os $1.25 .. 10-1 9-1 
Croup rp a Pee Te .. 10-1 3-28 


(new) $5 pf ......... 50c .. 10-1 9-24 


Pe el eee: -- 10- i 
ee Elec L & P Co oe a 
oe eka se 6s -- 10-20 9-30 
CO ich sens aenrceca -- 10-20 9-30 
lowa El Co Ax, pra. aaye -. 10-1 9-20 
Iowa Elec Co 64% 
rere a -. 10-1 9-20 
Nor Ind PS = pf. = -. 10-14 9-30 
Nor Ind PS pf.. -- 10-14 9-30 
N Ind PS 5 oye ut gist -. 10-14 9-30 
Pitts Brew 1.. 10-15 9-30 
Silverwd Dairies I Ltd . 
pte p -. 10-1 9-26 
Walker & Co" rim 4 -. 10-12 10-1 
Extra 
Alaska Juneau Gid M.15c .. 11-1 10-4 
— Tr Co a 
Cc) . $1 .. 9-30 9-30 
Buttalo Insur Co. --$1 .. 9-30 9-23 
“a wich Gas pt 
-71-10e .. 10-1 9-22 
Ind Bank & Trust Co (St 
Louis -. 930 9-17 
Ind Bank & Trust Co (St 
-50c 12-23 12-10 


Louis) ee 
Ind Credit ‘Cp “of New 
gland -64%c .. 10-1 9-19 
Kootenay Belie Gold M.ic ._ 10-22 10-15 
Morris Plan Indus Bank 
(N Y) aed 63 <n 
a cilet Bank (Wash, 
Provident Say Bank & Tr 
Co mag age ee —_— -- 10-1 9-28 
R R Em 








P Corp A. - 10-20 9-30 

R R Emp Corp B. = -. 10-20 9-30 

Tivoli Brew Co ......10c . 10-20 10-1 

Un Milk Prod pf.....50¢ .. 10-1 9-23 
Inereased 

Amer Meter Co ...... 40c .. 10-15 9-30 
ae Portland Cement 

Rt Same eke ac eee 20c 10-20 10-10 

Fed Mogul Corp ...... 20c 10-15 10-1 
Hibbard Spencer Bartlett 

fe eerrre 20c .. 12-30 12-20 

Niag N Bk of Buf....20c .. 10-1 9-20 

Putnam (Geo) .......15¢ .. 10-15 9-30 

Sonoco Prod Co .....15¢ .. 10-1 9-20 


Initial 
Deere & Co (new)... .$1.35 .. 10-20 10-4 
Griesedieck- a a 





? “ie .. 9-30 9-21 

Scott Pap Co $4.50 pf. -. 11-1 10-20 
Interim 

Econ Inv i... nea 62 - 10-1 9-23 

Imp Chem Indus ..... aes one 
Imperial Chem 5 ee ita 

(£1) ord ahs ........ 3% 11-1 9-27 


Imperial Chem Indus Lt d 
bog Dep Rec) for (£1) 
OE NE. wes sven scccee 3% .. 11-9 9-27 
Marconi Int! Mar Com Co . 
Ltd ord reg ....... 2%% .. 10-11 9-24 
Marconi Int! Mar Com Co 
(Amer Dep Rec) for ord 
10-18 9-27 
9-30 9-26 


10-1 





Liquidating 
Lupton Real Estate..$9.50 .. 9-30 9-28 





Pacific Sp T Co........ $7 9-16 9-15 
russes Players - <7 
te hnbauieneae -. 10-1 9-. 
Froedtert ae i i -- 11-1 10-15 
F R_ Publishi -25¢° .. 9-30 9-26 
Ind Sec Corp "Oe pf. i +.» 10-1 9-15 
Keystone St & W.....1 Q il-1 10-13 
Nati Casket Co........ +. 11-15 10-31 
ew Bedford G & Edis 
2 ae 6 10-15 
Pacific Greyhd L..... 9-28 9-19 
y it & Savn 
Bok (San D: Dawe ‘e 9-30 9-26 
Sheaffer Pen......... 75sec .. 10-15 9-30 
Water GR Oe ...s..6c Tc .. 9-22 9-20 
Worcester Sub El..... 75e .. 10-11 10-5 


Stock 
4 yy T Co woes i“, 
Ph ay nee sox ie 


Resumed 
Southrn Bichery & Print 
Wks Inc 7% pf....$1.75 .. 10-1 9-20 


cooee SOS 
11-15 11-1 


Optional 
Amer Cities Pow & Lt 
Corp ($25) $3 conv 
Cl A _ optional div, Ser 
Pe t .. 1i-d 10-11 
SA/06 of @ shore of Cue 3B tak 02 


oe <a 
at, a 
held. 


My Hg 


SEP 28 
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7 il 
1 OF NATIONAL NON- 
TRANSPORTATION (27) INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) Lee anus Een 
Roh d (Adjusted for seasonal —s bes the Federal Reserve Board. 1923-25=i00) on (Adjusted for Seasonal Variation) 
5-Year ture Trans- * ° . cco Pa Du- (1924-1929—100) 
Week ended , — ‘on we aa aa ae ee Gk kee ee ee oe oe eee 1938. 1937. 1936. 1935. 1934. 
37). AV and Ma- Equip- Repair 5 4 715 
Teniptnes Bg See aa | si ae Gey tes aes Gee aE ee GT Sty Seige tay ay “eee ats | ek a ee Be 
ot. loa ‘ ‘ 3. BR sccus 102.3 116.0 110.2 62.3 109. . ’ ’ 2 } . . . ae ; 2. 
Grane Pre ist | a ReS 36 | Feb 1037 1189 1130 619 1117 681 726 1073 981 1167 618 1055 1216 1017 939 1058 | Mar. 87.9 953 825 168 
Goal & come. 1 meta? | Mer... 1084 i211 173 @22 13s M4 we ind Sa Lito GT lord is ‘960 963 1088 | Apr... 82 963 S81 Tel Te 
Forest prod.. 30. Ae ; : : 4 1143 M4 718 107.9 965 1161 611 107.5 1244 958 974 1062] May | 854 969 841 758 722 
‘ Manuf. prod. 421,952 421,700 0.0% | May -... 108T 1236 122 O24 lsd AT 113 lore ged Uae G2 JOO IoRO wT a8 1053 | July 185 ot S68 185 TS 
Sy. $0 Gate: 23,217,335 —10.5 | June ....- 100.7 129.4 1226 63.7 115.0 723 704 1054 96.1 1147 602 106.2 127.5 100.0 oy ES Oe SS eee 
Totl. load’ g820.772 2 eee sass | July 2... 1033 1315 1285 G4 1154 79 104 1062 $2 194 G3 IOT3 12-7 96S 1001 1062 | Aug \.*866 982 874 767 aI 
ise "749" "650. —19. Sawa 108.7 131.3 121.3 62.4 115: a 3 4 1 . J f : 5 . . woes ee 7 . 
Coal & coke 3,749,023 4,650,432 19.4 | Aug ; ‘0 1148 602 1078 1274-995 986 1029 te 4 888 784 TLS 
Forest prod. | 985,726 1,017,450 — 3.1 4 isd 2B? 27 MST S2 SF TRE BS USS $s es ss Sl ST ites | Nov. 9.1 926 79.3 725 
Manuf. pr. "13,612,754 14,849,377 — 8.3 4 1208 191 ST4 1081 G21 G12 S16 87 1142 508 1050 1209 904 M4 97.0 Des. --- sea ane See 
*t-car sur. : L ; . . x .! WR «c< . : : - 
é Aug. 15-31; 228,006 255,054 —10.2 5 113.2 1028 532 979 588 649 884 861 1115 
P. C. Freig : 7 1129 791 768 92.1 12 
Sept.1..... 85.8 85.6 + 0.2 2 M8 TER AB Btt 382 $05 $89 a3 His 1 Ioo.3 ug? M3 739 924 CASH FARM INCOME (30) 
hee oes i i % E 4 864 57.1 574 860 87.0 1104 . . - . . : Millions 
Cee lt lt § S24 &S MS Si Sr So Se See lore GS 1000 1091 20 @S MD of Dollars. (1924-29100). 
a oe 6 88.1 Gl 40.3 826 544 549 824 833 1076 G08 988 1089 702 672 886 a 
7 : 9 2,040,093 — 5.1 6 86.1 60.6 30.7 804 537 543 81.7 804 1092 604 984 1071 69.9 652 88.1 oe ee : 
Rae = jak Julyt :::: 774 83 569 ... 820 60.2 634 921 884 1222 619 103.0 1083 6.5 70.7 94.5 1936. 
ei St. °1,629,649 1,605,141 + 1.5 Augt 723 S51 564 | 6 CLT GA 968 ML 184 GT 1087 1109 43 721 75] 5 ony es mae 
—- Taxes, year 162,727 421.1 Revised series; complete revision for recent years will be published as soon as ’ Feb... “9 “s $3.0 
a ; B Apr... 493 531 5 74.0 
on invest. : ad - UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY PEICE INDEX (6) May... 541 seo 25 We 
Tete og |= “Eas (1926 = 100) July... 710734 88.0 690.8 
Sout ipist.. 141 5.75 =a ° _— “an Metals Bue oO House eS i. on os 4.5 8 
4 a an "Ee icals = oes 
+ ig epee Os 518 85.4 Farm and Textile and Metal Mate- and nish- Raw Semi- Finish. Parm Farm & Com- ae — = bo, Ly 
aia aaa nses in thousands of 1937 Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings. Misc. Mater. Mfged. —_— — 9 | Nov... 749 768 775 et 
a Ri 1 1017 77.5 766 909 913 877 865 76.2 881 354 S49 84.6 834 85.9 = 
— Feb. lara So let Hs fos ort S33 Sa MS Wa Sa ss Sa SO eel eS) 1987. Zz 
2 Mar. ...... 94.1 87.5 10442 783 76.2 96.0 96.9 81.5 88.4 79.5 90.1 $9.6 o64 86.3 =e 23 i. @ gst 75.0 726 
AVERAGE DAILY CRUDE O1% | te -:---- 33 My er fee ee SS Ml me Be et ar St Ss oR: a3 Si _ Ss & 15 «oe 
PRODUCTION (18) June - 8.5 84.7 107.6 782 77.5 959 99 9836 895 794 861 868 87.7 o6.8 86.2 87-2 | Apr... 583 646 29.0 96.4 
(Barrels) ee eS eee 89.3 = a7 733 78.3 $6.1 96.7 $3.9 80.7 73.8 = = se 76 «861 OBES ¥ ay... ott 10 me 2° 
(These figures do net meine, | get: ao 880 lore 3 it of) se2 oa SLi To Ma SSS Bol Ble B59 STA jaa 6S as 6 
Sener y erauwees Ended | Oct. 22... 904 S85 WOT TS TB Sed Sd GER SLD Tes 807 825 881 864 851 84 | AUF 6s | TH 5.0 85.6 
— me i | Bee 2... 2s 738 ‘wd Tol To Sed 25 WS 2 WO Ts THT SS2 SSS SAE SLT | Sept... B16 = | 
Texas— Calculations. . . TE sac . 7 5 Nov... 713 T16 73.5 ; 
> 82,300 1938. Ie ae 
en oo 70390 73,600 | Jan’... 71.6 76.3 96.7 69.7 783 66 918 796 883 752 749 769 &3 828 835 90.9 “eae 683 25 8: 
a "150 _ 33,500 698 735 S947 686 785 960 911 791 88.0 74.8 736 761 83.3 819 830 798 | toga 
a 187600 223700 | Mar 111.403 «TAS 93.6 68.2 77.7 6.0 915 78.7 81.7 744 732 756 83.4 81.6 826 797 Jan.... 603 620 es ns 
; ay See: 90,050 116,100 | Apr. |..... 68.4 72.3 92.1 67.2 768 963 912 77.5 ge Bt Bi Bi Bi BS Be Wei | Rev--- 456 “st = se 
, 368.500 476,750 | May ...... 67.5 721 913 661 762 9.7 904 768 i : a & 6S) ms os OS ees a 705 78 
Baal ‘ 268,350 | June ..... 68.7 731 90.1 65.5 764 961 89.7 73 871 729 T14 ; 2 . : Apr... . 
COMAME. . vcssxe 196,450 216,100 | July ...... 69.4 3 91.5 86.2 188 95.2 $9.2 a aA wi #3 m3 #5 ms as 38 May... 310 304 $1.8 27 
190.400 MEE schace 67.3 x - k \ . . : " July... 609 644 82.5 86.6 
Total ...1,398,600 wen “San 9 16 Aug... 614 631 72.0 74.0 
a 368,000 167,050 195,450 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) INDICES OF FACTORY EMPLOY- tAdjusted for seasonal variation; nom 
North La... { 255,300 Re A Estimated for Entire Industry MENT AND PAYROLLS he A 2 eee computed 
erent Mr (Thousands of barrels of 42 gallons) taba Soe serie cena te : 
ern....' 149,300 172,150 , le 0 , i, ean — wisi 
Mich -” “57000 52,500 | Week Average 3P.C. of +fTotal ———————-Stocks—————, Employ- Pay- Employ- Pay- PORTLAND CEMENT (20) 
Yromee Gems ao Ere | Bude. Rene, Shae Sonatina, “Sie SRE | gee Sy SEY "a |" etkougnnan of Barry 
ontana... ? , ’ le - » aie s Wi adee 5 A 5 5 uc- 
Colorado... 4,600 3.500 4.500 | July 30.............. 3205 731 | 700 o> aa tae Feb. ....837 70 7 961 ise * Tum ments. Sines 
New Mex.. 111,600 105,950 o4 i i errr 3,215 - 4 = Sean casa? ise set March .. 819 72.0 100.8 987 | yan... 3,650 3,917 22,686 
California.. 638,300 683,400 694, Aug. 13.2..000..0... 3,296 904 9.704 sz TR lat igo | APT --. 2 GRR MNT 108A | Bee, 3.475 3173 22,971 
Total U.S.3,444,300 3,239,050 3,671,200 | Aug. 2 MeoScet veeuvas 3,256 a2.5 9.539 235,029 71,94 146,926 | June ““"" 761 666 1026 1037 a Sais $7182 ain 
wan Venitiaiiaietias ie eee : 81.3 9927 282,457 70,860 149,104 | AY ---- 83s 93 its jore | May... 11104 11280 © - 20,43 
” Seems 6S CC” OO ——— = 2 oe . 10 ee 
rG J ..& F . pani 3 BA ace 98.1 96.1 : 
| PER CENT CHANGES IN ELEC- | ,,:Euimated from U. 8, Bureay of Mines data. $For reporting companies only. | Get... gt ve | ike 
TRIC POWER OUTPUT FROM and natural blended gasoline for all reporting companies from Aug. 6 to date. Prior Note—Series in process of revision; 13,089 18,079 
CORRESPONDING WEEKS to Aug. 6, figures are for cracked gasoline only. above figures are on the old basis. 8,942 20,117 
OF PREVIOUS YEAR (7) ; a nat 
1938- pec 
Week Ended : Sept.24,Sept.17,Sept.10, Total.112,368 112,566 onsen 
New England j  —18 —28 INDEX TO BUSINESS STATISTICS 1937, 
Mid. Atlantic. +36 +16 — br 4 Automobile Production, Esti- | Electric Power Production, Industrial Production, World, Jan. ... 6,616 4,689 24,393 
Cent. In. Reg.— 9.6 = — $2 = - mated Weekly.................. a er ee 22| THE ANNALIST Index of...... me Feb. ... 5,837 5,163 4 
West Central.—43 — [| = #e Automobiles, Factory Sales of. .34| Engineering Contract Awards...20| Oil Production, Averagé Daiiy March . 8,443 7,879 25, 

| South. States.— 58 — 6 187 Automobiles, Production and _ /|Factory Employment and Pay- OS PPE AEE April .. 10, 10,272 ys 

ey ee St ee Registrations of, Monthly.....27| rolls... -stu. essere scrseaeees Petroleum Stocks and Refinery Ay ... 11,634 «11,890 493 
7 Pacific Coast.+ 13 —01 — 05 Brit ish Exchange Rates on “ Factory Employment and Pay- pActivity eeciece” “eit Spee 9 4 aaa 11,168 12.008 eo 
P ERE eR eae erre rolis, Se Geteceseaseaanaca eumatic ngs, Types, wee . ” 
EntireU.S.—5.3 —29 —49/ Business Activity, THE ANNa-_ | Factory Employment by Groups, Ns aca cdswascaaicednt s 14 Aug. ... 11,894 12,291 22,940 
} ¢Not available. Ph Ot Sea TOs cibin ctcncckakusaced Portland Cement........... ee 13 Sept. .. 11,223 12,773 21,388 
Business Index, New York | Failures, Weekly................. 28 | Railroad Equipment Orders, Do- Oct. ... 11,374 11,190 21,565 
4 Times Weekly........ phaie names 15| Foreign Exchange Rates, Daily.4z| mestic, Weekly................. 18 Nov. ... 9,248 8,188 2 
COKE PRODUCTION (5) Coal and Coke Production, Foreign Exchange Rates, Sensitive Commodity Prices, Dec. .. 7,047 4,793 

ee ad (Thousands of net tons) Pe bg Videneke ebscabasss esses . WON es tn ccnddcasas sah cdanes 41) THE ANNALIstT Monthly namaee Total 10688 as ies =a 

| a Beehive. Total. oke uction, Monthly....... Foreign Trade, U. S., by Eco- OE rc anacenacedtdacus uncacneca>s -116, / : 

| 1937. By-Product. Construction Contracts Award- nomic Groups.................. 36 | Sensitive Commodity Prices, 1938. 

i PORE 4,349 306 4,655 ed, Average Daily.............. 21 | Foreign Trade, U. S., Merchan- THE ANNALIST Weekly Index Jan. ... 4,534 4,390 25,023 
MEE cece ss 4,479 325 4,803 Construction Contracts Award- dise, Gold, Silver............... EE OE cc cetminedecsiaiunnecasnaacasd 23 Feb. ... 3,916 4,575 24oak 
SS eee 4,024 274 4,299 ed, Physical Volume of....... 35 | Freight Car Loadings...._.-. *" 1/7 | Steel, Fabricated Structural. ...29 Mar. .. 5,879 7,259 
ME is 52csc08 4,422 285 4,707 Cotton pinnin Activity........38| Gasoline Consumption, Retail Steel Industry, Rate of Opera- April .. 7.983 8,678 22,262 
BEER 20.20 4,571 259 4,830 Cyclical ce Index, E AN- Bo RE TE . 3 Raat 16 ay ... 10,361 9,752 22,875 
September ... 4,426 254 4,680 EEE EEE 25 | Gold and Silver Prices.......... 40 | Steel Scrap Prices.......... seeee 6 June .. 10,535 10,932 22,478 
October ...... 4,036 227 4,263 Economic Changes in the U. S..30| Income, Cash Farm............. pe eee 1 July ... 10,967 10,163 $23,286 
November ... 3,226 170 3,396 Electric Power Cutest. Per | | Income, National Non-Farm, In- | Wholesale Commodity Price In- . Aug. ... 11,007 11,823 22,470 
“December .... 2,829 137 2,967 Cent Changes in, by es ee I vee osc eceadesucetuaeteds 7 Ge Oh a a. . osc ts 3 as ab cae 

1938. 
January ...... 2,762 117 2,880 PREVIOUS ISSUES ois 
February ; i oe (Dates of issues containing latest available figures) PNEUMATIC CASINGS_ALL 
ci ri 2)511 Date. Date Date. YPES (29) 
A 7.” Bee: ed 58 2,341 Automobiles, Com.Car Reg.Aug. 31 | Cotton Consumption by Re- Oil Supply and Demand...Aug. 17 she — 
MEE viseievss-s 2,067 52 2,118 — Com.Car a ase ‘ eee me gxesdeshess Sent. = (ea ane Sept. 14 1936. ments. duction. § 
ME cceseussss 2,177 44 2,220 in ore sense “il af ‘otton Z ovemnens yee = Br Pig Iron Production (Adj. July .... 5,743,867 5,466, 7,749,847 
BOM ..26.. 2,494 50 2,545 Automobiles, m. es. . Sept. Debits to In ual Accts.Sept. for Seasonal Variations) .Sept. 14 Aug. ... 4,976,383 5,014.415 7.793.438 
A ae nee Car Res. ot, 7| Demand Deposits, Turnover Pig Iron Production by Re- Sept. ©": 3,835,998 4,981,131 9,005,065 
5 in U. A tee eeeeee eee Ne OL SO asa ceca caaoemcaie ako Sept. 14| serve Districts .......... Sept. 14 Oct. .... 2081023 5.123.467 10,088,510 
COALAND COKE PRODUCTION (5) _———- es, Pass.Car ae 2s ey Ld Sales WF nent 14 Postal Savings ............ Sept. 14 Nov. ... 4,232,867 4,971,838 ere 
(Thousands of - ae A Automobties, Pass Car Reg. ee Depa rtment Sheen Midna coal s " rte 1 lave, ee oe 7 ~ 5,015,872 5,311,007 11,114,399 
-——Wee sae, So ees ept. ROME bs a catacecketndonss 3 ept. — : 
*Sep.17,tSep.10,tSep.18, aun. Wholesale Sales of. Aug. 31| Electrical Goods Orders... . = "49| by Farmers .............. Aug. 17 Jan. ... 4,509,240 4,980,174 11,377,015 
1938. 1938. 1937. , d Railroad Earnings ........ Sept. 21 Feb. ... 4,370,630 5,245,894 12,307,681 
' Bankers’ Acceptances an Electric Power Production.Sept. 7 Railroad Earni a¢é Ma 5'787.051 5.915.575 12,448.11 
» Bituminous coal: Com’! Paper Outstanding.Sept. 21| Failures, Commercial ..... Sept. 21 : ilroa nguings and Car- 7 mu aca Ser eel See ene 
yo ere 7,410 6,480 9,175 Boot and Shoe Production.Sept. 21} Foreign Exchange Rates. Sept. 7 codings, ae ave ccneni gent. ; pe. +++: Oe ans Gant ane te 
Daily average. 1, 1,296 1,529 Brokers’ Loans ........... Sept. 7 Foreign Trade, by Regions.Sept. 7 — Equip. GeGers....8 pt. a , Oe xis Baiseee S25k.ees Bora 
Anthracite (Penn.): Brokers’ Loan Ratios...... Sept. 14| Gold Reserves and Central Refrigerator Sales ........ ept. ¥ a °° $:190'107 4°291,680 11,654,114 
Total seecsecces 866 510 794 Building Permits........... Sept. 21 Banks and Governments. Sept. 14 Retail Food ‘ey OC OOe Sept. = y; coe 4 B29. 3.982'781 10, 
Daily average. 144 102 132 Capital Issues, New....... Sept. 21| idle Cars .....:............ etail Prices at Department que. <7 oo 4.455.132 Tee “2 
Beehive coke: Carloadings, by Groups. ...Sept. 21| Income, Cash Farm, by Re- =e Pasagswstatesnesess ae "1 31940°399 3:980,149 11 64a 
Tota] .......... 14 12 58 Coal and Beehive Coke Pro- serve Districts ........... Aug. 24 ubber, e Nov. tage 3 770.616 3.111.332 10,963,; 
Daily average. 2 2 10 GEE Si de decicwanceudeca Sept. 14| Insurance, New Paid-for..Sept. 21 | Short Interest ” IT. 353/402 2'952°177 10,775,702 
Constr.Contracts, Monthly.Sept. 21; Interest Rates and Adj. Silk Movement Dec. .... 3,153, ° . 
—_ — 6 —___ Construction Contracts by Index of Bond Yields....Sept. 7| Stee’ 1938. ae 
STEEL SCRAP PRICES (23) pe eee Sept. 14| Machine Tool Orders...... Sept. 21 | Steel Ingot Jan. ... 2,500,148 2,776,046 10,987,967 
r ton, at Pittsburgh) Construction Contracts b Member Bank Credit....... July 13} Steel, S Feb. . 2,358,088 2,238,167 10,833,036 
ani a ~~ : Banks, E: Res. .Sept. 14 | Steel Plate Bookin: Mar 2,880,749 2,792,440 10,819,552 
OT eg TT maar Gecte, Aesathiy... ate: ah] Metal Prices ee eee el See ne Apr. ... 3.272.875 2°737 235 10 316-774 
Serge hoae 1937. Constr. Costs’ Quarterly. suly at Monetary Gold Stock... pt. 21| penditures Sept. May. $405,096 2:725'524- 9 800.360 
Heavy melting i : Copper, Refined ........... Sept. 21 | Money tes, | Anim ht ga 4 = re a apogee: eee 7 July 4 seer an 3 eee ey 4 
aver. of daily Cost of Living, Monthly. ..Sept. 21| New Engiand Business In- «w= Heei ery Ac’ y- 3m u ian "": }oas's40 41003234 tf 5, 
quotations ...$15.25 $15.25 $18.95 Cost of Living, Quarterly..Aug. 24! dex ............-....eeeeee Sep ec, Sesadsatdabaceced pt. piece ae 
*Subject to revision. +Revised. §End of month : 
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NEW YORK TIMES WEEKLY BUSINESS INDEX FOREIGN TRADE (5) THE ANNALIST INDEX OF BUSINESS ACTIVITY 
= Freight— 7 eS Electric —~¥ >. (Thousands of Dollars) ; ; 1 om -—— 1937 — 
ar Loadings. Btee! Power Auto Lumber i = bin u ne. . Apr. A x . 
i Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. tok: July AUR Fetene car lentings Peover te AV‘ ok 9 "70.6 69.3 7 we? A0t7 7086 
f ‘ Bitective weights. 18 1 25 20 10 10 10 100 tMerchandise: Miscellaneous .............. 70.1 67.8 65.8 65.0 64.9 71.6 96.8 98.7 
gid wes, 18h BR | mata es mar Tat | ORS ocr prsdiiaa. ota Hd Ht Hh Be BS TRS TS 
n'l tee : 4 : 3 : : ’ f 3 . 
| | 952 108.1 1919 1002 1087 981 1330 1069 . Manufacturing ».......-.-...- °78.1 69.2 595 504 59.3 642 1242 1175 
ivs s¢2000- 95.5 1068 111.3 104.7 1336 85.0 127.1 1046 Excess... +€5,081 +06,741 +31,263 | ‘Steel ingot production..... 02 484 68 279 413 4.9 198 1144 
aes... 9.8 1076 1068 1044 139.1 778 212 1035 Gold: Pig iron production.....-.... 52.8 428 37.5 40.9 47.4 580.0 132.7 127.2 
: Exports ..... 17 65 169 EE, acc pocenaneens56s *115.1 102.6 88.7 81.1 74.7 864 125.4 120.7 
_ a 67.1 78.6 40.8 90.0 454 54.9 91.1 16.4 Imports ..... 165,990 63,880 105,013 Cotton consumption....... 122.1 105.0 94.4 86.8 79.37 96.8 143.9 137.2 
ehhh $8.4 826 378 89:3 "3 612 (1143 716 _ consumption......... ... 97.9 87.4 78.7 58.8 60.0 96.5 85.0 
aha 70.7 83.1 477 92.6 48:0 675 1069 81.6 Excess. —165,973 —63,815 —104,844 Silk consumption.......... 73.2 71.9 71.3 64.0 69.4 64.2 65.2 65.8 
53.8 93.4 363 67 Rayon consumption.........120.8 123.8 72.8 66.5 68.0 72.6 103.4 112.1 
uy Diitsle s 00020 67.8 79.4 1 C % 38 1 ¢ 80.9 Silver: Boot and shoe production... ... 115.3 99.7 109.8 108.7 116.9 125.2 4130.1 
i 68.2 78.6 iA. 93.6 36.9 67.3 119.7 81.6 Exports ..... 401 193 278 Automobile uction...... 30.1 40.8 442 469 46.1 50.1 147.2 122.8 
Aug. R pee eeeeeeee #1 ne 94 os as as ref ¥ Imports .... 4,985 18,326 4,964 Lumber production.......... 72.4 66.0 61.5 59.6 57.6 62.8 88.0 95.0 § 
Ug. 13........... 77. . . . . . : Cement production......... 57.5 60.3 55.2 58.7 565 54.0 66.8 63.5 
A 20 69.8 71.8 63.8 9.2 37.9 73.5 120.2 84.1 
ug. Biperoe esses 4 : e4 a <! . 148: - Excess.. —4,584 —18,133 -—4,686 | Mining ............-..s.seeeee 58.2 60.6 63.5 64.9 72.0 73.8 93.0 95.7 
| ae 72.2 79.0 6A. 95. Ww9 75.3 8.7 84.61 (1) squals excess of exports. (—) Equals Zinc production............. 159.6 57.0 574 646 66.2 73.2 89.6 93.3 
3 72.6 79.9 67.5 95.7 39.2 75.7 115.8 85.3 
data a1 74 €2:8 95:3 35.1 720 «1172 a5 | excess of imports. tMerchandise exports | Lead .............0.-2:eeeeee 55.3 67.9 75.8 65.5 83/7 75.1 99.9 100.4 } 
Pt. alate 72:2 81:0 67.7 977 25.5 16.7 114.3 859 include re-exports. Merchandise imports | Combined index.............. *82.6 78.8 74.3 73.8 74.1 77.4 111.2 108.9 
Rept Ho se G4 ae ON OND OS | Staite ain sea cae 32 ‘ 
SRR re 2 , : p rics sc i a Gare i 
Deeeesee sees 66.5 ves tee : houses. THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 5 
6 (1928—100; adjusted for seasonal variation) 
RATE OF OPERATIONS IN THE STEEL INDUSTRY PRODUCTION 7 REGISTRA- {game 
ae —————-As Estimated by——————— ~ TIONS OF AUTOMOBILES Aug., Jul June, * Ma’ r., Mar., Feb Prev. 
~Dow-Jones.—-~, Week Amer. Am. 7 , 4 . 1938. 7 
oe ct ee ee ee a | ee oe | “ee oe ee ae ae 
Ended: Steel. Indep. Total. ning: Sti.Inst. Ended: Steel.Times. Asof: Age. Mkt. yon. arene Poy onan oe Not including U.S.A. °.. “110.8 111.2 1108 111.3 113.7 1148 115.8 
1937. an. . : y 47, RMNEE 0 Ses vesscd cee i's ... 108.1 99.0 97.0 91.9 105.1 
"90. 8 78 81 Sept.13. 80.6 Sept. 18. 8 77 Sept. 14. 80 81 | Feb. 276469 214973 53,765 41.815 | Belgium |...........2: «718 «67200 8.6 B52 67.0 OC; 
2. 1% 11% i Sept. 20: 76.1 Sept 25. 76 76 Sept. 21.76 77 Mar. 37.245 ed nee os Canada fee ceemacennes .-. 82 92.8 ws 28 3 0S nis a 
a ¥ u k t 2 f A eS =, ° , . > 5 6 +! > ote oe O) 01) eee ee ee ee ee ee ase ore see e' * a * ie 
4.66 «75 «71 «<Sept.27. 744 Oct. 2.74 66 Sept. 28.74 74 Te tein ee 65.857 Czechoslovakia <...... ge, Ok2 007 885 807 92-7 1024 
’ . '" MIMAP HK 2. ccc cccsccce ose e . . ° le e le 
- an 24 June 27. 28.7 July -2.28 28 June 2.29 28 _ aod pd ad pad ere ae --. W2A2 1429 1478 154.3 150.2 134.0 
RRR Rel Re Pe Be eB 2 | at ues ae Be ee | cemeny o lt a ae 
P * 3 : ; - , eos Sodas | Germany ............. oats b : ‘ " ; " ; 
July 25. 29° 44 37 ‘July 18. 364 July 23. 36 37 July 19.36 37 | Nov. 260580 196485 AkooD 26 o2 Hungary xeceregnancisit S32 162 0i2 wei hee sé os 
aus. }. 31% 43% 38 Fe 25. 37.0 aay 30. 3 FH = 26. 37 4 Dec. 212,655 179,770 52,215 31,740 Tapenie een AS Fi : : “. 1940 196.7 193.6 185.0 
et - 2 oe - 8. ug. 2. 1938. Netherlands .......... ... 730 69.7 684 752 980.2 87.4 106.3 
fie: Bay hy AME nt Ae tty Ae as fh | TR TE RTE BAR Bae | Nona ec MOE Oe ms ae ey 
es , ’ ” . EBM 2c ccccccccccccs eee eee * . . 5 ” ” 
Aug. 29. 37% 494 44 Aug. 22. 42.8 Aug. 27. 4344 43 Aug. 23.43 43 | Mar. 153'316 181.218 341627 34627 | Sweden ............... ... 146.6 150.5 154.4 154.4 155.7 157.0 157.0 
Bept. 5.35 46 41 Aug. 29. 44.0 Sept. 3. 4444 44 Aug. 30. 44 “M/A 1 
Sept. 12.38 51 45 Sept. 5. 39.9 Sept. 10. 40” 40 Sept. 6. 40 0 r. 160,028 192,225 31,830 36,182 United Kingdom}. . .-. 108.7 109.8 108.7 111.4 114.0 117.2 118.8 
"19. 42% 51 47 Sept.12. 45.3 Sept. 17.46 46 Sept. 13. 4 45 ay 140,239 178,060 27,935 32,956 | United States.......... °979.9 75.3 69.9 69.0 69.9 71.7 71.7 106.2 
Sept 28. mi Sept. 19. 4.3 Sept. 24. 48 47 Sept. 0. 472 48 — 123,333 ; rt yet 3a tExcluding Russia. §General business activity. HMonth in. previous year corre- 
. g ept. 26. K Oct. 1... %47 Sept. 27. 47 47 | Aug. 53,955 *132.000 23/250 #33500 sponding to most recent month shown; revised data. §§Index of the Ministry of 
7 - qiNvia Production figures are for the | $i"Wticeg'aa rogues ftom Tas ANAEr, She NEWS O Atl above seri may 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER Ms ene ee 33 
Sept.17,Sept.10,Sept.18, PRODUCTION 
ibs. Tosa’ baz " aaee 63) ee FACTORY EMPLOYMENT AND PAYROLLS (6) 
Grain & er pr 35.900 30526 35,953 (Thousands of kilowatt hours) AILURES (11) 25-1 
eatocke P 16.728 14.667 17.964 | (Includes only power generated by Sep.22,Sep.15, Sep.23, (3-year average; 1923- 00) 
ee. re Saal 99,863 145,789 Se oe —, and tg in- a “ibas. - loaz. ee 7 Pa, — , 
a « us proper an m s. Does ufacturing . uly, ug., uly, ug., 
oke sag: sii 96050 10,542 not inehtte seuer meneteted Wholesale ........ 11 24 16 isa’ iss?” 1938 1938) “1 
— 27446 24.995 69,065 by traction companies) Ree 150 90 | Iron and steel and their products 
Mdse.. 1. 11156800 134'451 172/506 | Week Construction Saas 6 9 14 (excluding machi eng RCE 76.7 115.7 65.1 57.4 122.4 
Misc. ‘freight.265,132 282,801 331,421 | Ended: 1938. 1937. 1936, | Com"! service..... 13 8 ‘ .—— os me me le Oe ee 
eas 600,142 08.887 22706 | JULY 2--2,014,702 2,238,268 1.956.230 | Total U. S...... 193 232 159 | Transportation equipment........ ‘4 655 115 490 509 1111 
paseees ’ ’ way 1 9. .1,881,298 2,096,266 2,029,704 Geographical oo ! metals and their 
- July 16. .2,084,457 2,298,005 2,099,712 Divisions. “ee eee 83.1 79.1 1108 73.8 67.0 109.0 
SOMESTIO RAILROAD July =. gy pt Sanmase 2,088,284 | New En, land..... 15 23 13 Lumber _= allied products.. . 63.7 60.7 81.7 58.0 48.7 76.1 ’ 
} = y a. -@ 907 2,256,335 2,079,137 | Middle Atlantic... 62 86 55 | Stone, clay and glass products . 66.6 6.6 82.8 56.9 53.1 773 
EQUIPMENT ORDERS (1) aA 13. erat 2,261,725 2,079,149 | —&. North Central. 39 48 30 Textiles and their products. . . 95.5 86.6 108.5 80.6 66.6 95.2 
Reported in aus. 2. aise ery ed one eee W. North Gentral. 19 9 4 | Leather and its manufactures... 92.2 893 1008 768 694 87.6 
Railway Age of: ys R. "$190 007 2°304° .125,502 | South Atlantic.... 20 29 16 | Food and kindred products......138.9 128.6 147.7 131.7 128.5 141.5 
Sep.24, Sep.17, Sep.25, ug. = +134, 2,294,713 2,135,598 Ez South Central. 11 5 5 | Tobacco and manufactures....... 65.0 61.5 66.3 659.9 57.1 62.1 
Sept. . -2,148,954 2,320,982 2,098,924 , 
" -_. 1938. _, Sept. 10. .2.048.360 2°154'276 2.028.589 o, : oo Conteal, 2 2 : Faber ae pein. cpeneabananee’s + Met 4 ee 7 95.9 107.5 i 
motives ... i . - -#, 085, 104, 025, a emical and allied products. . x 26.0 117.1 111.1 138.2 
ight care. , 1,000 2 90 Boor Perr gid riod yaar ers POOMES: oo. ces cncne . 19 17 23 pater products Mae. RO ae ta 73.4 6.7 wi 9.3 3 9.2 } 
ars a : 265, 157, — — —— | Durable Mo00ds ..........0ccceee0s ‘ ; i E Y 110.5 
Struct. stl.(tons) 6,385 ee Se Total U. S.......193 232 159 | Nondurable goods ............... 99.4 92.9 111.1 1. ; 
a | eue Awwari2? WEEKiy in ns Combined index 0..20000000000.01. a Pv a \ 
u by an Lm, 4 - 8 Trevis: ° U 
ESTIMATED AUTOMOBILE | DEX OF SENSITIVE COM- FABRICATED STRUCTURAL 34 ' 
j PRODUCTION (10) MODITY PRICES STEEL (9) 
f . Week, ae _ iia | (1913—100) nel (Estimated total tonnage for entire (Inelu brea persion wh acumen se U. 8) 
: : q nai - ndustry nm asse es from made in U. S. 
Here: 20S HERS ES poe rem | a ace aie “sith! atten stat Canad 
pss She ‘ 1937. Scrap. Zinc. Aver. Index. | June .... 132,387 154,470 452,644 | a ee vanada———_— 
pe =: : yer ee oes Bept 38 et 1310 138.3 re July |... 1991057 155/124 487.221 1937. Total. Total. §Pas’ger. bo Total. Pas’ ger.Trucks. 
my 2.-- $0.95 123-800 100,607 a 142'709 460,001 | AUEust..... 405,072 394,330 311,456 82,874 10,742 5,814 4, 
cmt reel Blame | oes! sae gue te oe: Sept. 1. 118158 145521 432" September... 1756390 171-213 Ser! S282 «0 a'AlT «19262401 
uly 2G.... 42.010 115,380 91-317 | July §.....1107 90.4 100.6 89.7 | CoP” °°" spgeo IseTIT aisiors | Qctober ...... 337,979 329,876 298,662 31.214 8,103 7,378 
; Wy 30... 30300 88.403 © 9H.641 | July 19... 167 887 1027 91.0 | Nov... 121.607 134,115 392.452 | December... oe eon 2528 G472T §=616074 1378S 278 
is . Aus. | Sa Sc Sed 81.704 | July 26.....121.7 87.6 104.6 92.9 | Dec. .... 166.542 121,775 449,669 | 1988 tins F — a 
j + eyes 103,250 56,638 Aug. 2.....123.6 85.9 104.8 93. : z 
; Aus. 20.... 23,940 93,339 73,709 | Aus. @. .cccten 87.6 106.8 et Jan. .... 153,806 99,934 454,784 Januaryt .... 227,130 209,506 155,505 54,001 17,624 13,385 4,239 
; ‘Aug. 27 83,310 53.937 | Aug. 16.....121.9 86.9 1044 94.1 Feb. .... 101,710 102,196 493,832 | Februaryt ... 202,589 186,523 139,380 47,143 16,066 11,753 4,313 
. 8.... 22,165 64.200 31,628 | Aug. 121 86.9 104.3 93.5 | Mar. .... 206,321 142,995 561,212 erent écssed, ee 221,796 174,065 47,731 16,802 12,276 4,526 
pve ara aun ie | Aum deere eee gee | dae a Hs Shae | Mey ite ee ee ene ten te 
y 4 f f Sept. ‘ . . 102.0 91.2 ay .... ’ 5 TD ie nl adda , . , , , 
Sept. 24.... 20,390 28,030 15,764 Sept. 13... 1170 86.1 101.6 190.6 | June .... 175,552 147,618 575,008 | June ........ 189,399 174,667 136,531 38,136 14,732 11,014 3,718 
Sept. 20....116.3 89.8 103.0 °91.6 July .... 158,341 156,403 645,760 SRY cccccsce. Eee 141,437 106,841 34,596 i 5,273 3,734 - 
20 " | Sept. 27 117.3 90.0 103.6 °92.3 ane. ne rey xy} 604,024 August ...... 96,936 90,484 58,624 31,860 6,452 3,063 3,389 - 
-—n . ee J ,898 Includes taxicabs. 
ep alpen ile T | — oa Out : "@o'267 186'923  452'835 §Includes taxicabs 
Se) | THE ANNALIST MONTHLY IN- | Nov. .... 132,835 130,156 430,680 35 
(Total per Uggger Br oder a DEX OF SENSITIVE COM- "ame --» 99,070 108,396 394,768 | PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
neering News-Record of : MODITY PRICES gaa 80,320 87,763 338.119 ——--—Number of Projects————_-——_--—_ —-tFloor Space-— 
7 r, ° . Resi- Non- Public Public Resi- Non-resi- 
Supt. 90, apt. 18,Bept. 28. (1913 = 100) we: eras 108300 saxone | 1937. Total. dential. residential, Works. Utilities. dential. dential. 
Federa 1.4 451 9, 304 2, 138 tive April 91,158 100,038 281,030 August eceve 15,454 10,200 3,603 1,399 252 18,920 21,304 
State ed munic.64,287 36,113 23,756 Steel Price | May 77,322 f 261,189 1938. 
s 1937. Scrap Zinc. Aver. Index. June 99,899 98,554 274.955 January .... 8,502 5,300 466 598 138 9,356 9,637 
Bele oes Faas Mat apa | ga ME UE REE dere | guly oS sragt ghar an | Enbresty’-- tae Game ea eee ate 
vate 10,54 8,18 28s » see BO . . . ug 1 ; 342 MPCD ..5.. a x i 1,080 171 20,069 1 
Mar. ....173.9 138.0 156.0 124.0 April ....... 15,058 10,554 2,965 1,342 197 18,732 13,578 
Total ......... 82.252 53.560 42,177 | Apr. ....1721 131.9 152.0 120.5 320 May . -. 17,565 12,209 3368 1,775 213° -20,550 ~=—13,787 
ay ....158.2 2 143.7 1148 " capone oS EO Y ¥ ‘ : ¥ 
* ee June J448 1287 1ST 1008 | ECONOMIC CHANGES IN THE July ‘T6482 T8T 3188 1382 151 31 3r8 it 
AVERAGE DAILY CONSTRUC- July e- 162.8 125.1 444.0 114.4 UNITED STATES August .. 18,770 138, 3,416 1,592 4 23,574 14,744 
TION CONTRACTS AWARDED (3) | Sept. 1.11533 129.4 14d 113.0 | ‘THA, fable may be used to Bring eR SE ee ee 
(87 States East of the Rocky | ea “"Vis'3 —. ss =. ¥ Wholesale ots 36 
Mountains) an. aaa et 980 1086 8&5 Commodity Square UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) | 
(Thousands of Dollars) 1938. — 1 - tod (Thousands of dollars) 
; ol ata No gan ‘ 14 2 95.0 104.6 90.3 Bus Yue = Pap. Bnd atk. Prices. - Domestic Exports——_. __—Imports for Consumption, 
AOST. dential. Utility. Other. Total.Days. | yar | ase os y ¥ aH 1937. Actvy.100.)Rtes. Yids, High. Low. “Au July, Aug. Aug, July, Aug., 
:  S4ST 2.78 3899 OTe 3 | Aer GS a tee es | gee 104.3 126 .75 3.38 15.56 14.97 1 1938. = «1937. 1938.’ 1938. t 
Rese 2730 2983 8.557 22 | yee 2 LL re by Feb. ...105.7 126 .75 3.51 15.81 15.46 | Crude materials 43,789 32,809 46,045 49,498 43,236 79,227 
ie ** $340 lego S305 8565 27 | . 2 7 7. Mar. ...106.9 128 .82 3.67 15.94 15.20 | Crude foodstuffs 22,164 24,556 13,125 21,663 20,344 34,019 
i= Z1uaT 2SIS S705 10.367 26 une 102.3 76.1 89.2 7.5 | Apr 107.1 128 1.00 3.71 15.59 14.66 | Manufactured foodstuffs 13,662 12,473 14,238 = 27,829 = 23,711 =: 32,983 i 
\ > Sasr 2633 8 TSe 9750 25 July inT.5 85.9 101.2 89.6 ay ...109.0 128 1.00 3.67 15.13 14.53 Semi-manufactures 35,615 37,270 67,217 35/030 29607 54,831 | 
if Pte Sand eat 12am 38 Aug ys = 101.6 $90.8 June 107.8 127 1.00 3.60 15.03 14.32 Finished manufactures. .112;912 117,003 132,986 37.033 30,899 47,669 | 
a: Shir Sool 5351 1238609 2 | S°Pt : 102.0 *91.1 | July 108.9 128 1.00 3.58 15.33 14.59 : ——  ————_ _ —_— 
y "2825 BT 4544 10.816 3 | Aug 111.2 128 1.00 3.59 15.46 14.76 Total .. 228,148 225,111 273,561 «171,053 147,797 248,730 
ee ~ Sen Dell Sos sass 25 | ——_— 35 —___ Sept. 106.5 128 1.00 3.64 14.83 13.19 
eS e19 «2452 BOD «LOSS BS THE ANNALIST CYCLICAL Oc 98.4 125 1.00 3.67 13.67 11.31 an BF , 
i g .. BIBS BWIMT 8893 7.986 B | PRICE INDEX Nov gt.8 122 1.09 3.74 127 uN “5 RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION | 
A . L672 2491 SSS SOS 3 | Week. 1938. 1987. 1936. 1935. 1934 ec , . . 1938 7 . ——19387.—_—_—_—— 
> ; 90 .. 57.8 79.7 58 4 1938 Price. Consumption. Vat Price. Consumption. Value. 
; n44s 4073 2.298 119 35| 31. STS TOS RR S23 489 | Jan 79.5 118 1.00 3.71 12.68 11.64 | January 4a L301 RSM at 332, 7,888 
AP Laie 13s 222 saor | 2 585 S814 598 KS 44.0] Fed 78.4 117 1.00 8.78 12.44 11.53 | February 143 1,355 8.138 143 1,361 8,174 
S - P91 F211 Ss sae W| S 58.3 81.5 60.0 54.2 45.7 | Mar 77.4 116 91 3.79 12.37 10.42 | March 142 1,461 R713 146 1,436 8,806 
ti 2ST 30M S539 iM. 35 81.6 G2 MT 44.7 | Apr 74.2 115 91 3.90 11.87 10.65 | April . 142 1.433 8,528 147 1,437 8,872 
a 2 tS 4.488 S111 11396 23 | 3S 587 S813 8.5 553 444 | May 73.8 114 O91 3.90 11.79 10.84 | May 142 8.278 147 1,405 8,666 
7 Sie . 25 «(8212 tis 86 3 i 38 38.7 80.7 80.9 55.6 44.2 June (74.3 114 91 3.00 12 a 10.95 June 142 : a8 8,457 147 1,426 8,804 
é .. 2519 S317 29S 9582 3B 7. SSS W2 61S 54 43.8 | July 78.8 115 91 3.85 19.20 12.48 | July 142 1,367 8,141 147 1,467 9,057 
.. 2690 4.670 336 11.38 27 | 3s 59.2 79.0 M3 WS 438 Aug "82.6 114 91 3.79 13.15 12.51 Price per gallon; ¢ ption tn th is of barrels per day. adjusted for seasonal y 
a oe 2969 3.Te2 2706 9467 12'S 58.2 77.0 €@.0 S7.1 43.4 : *Subject to revision. tRevised. Variation; value in thousands of dollars per day 
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38 
COTTON SPINNING ACTIVITY(5) 
(Thousands) 











Aug., July, Aug. pang Week Ended Sept.24. Sept.23. Sept.22. Sept.21. 
i988” 1938’ 1937. Sie - 24, 1938. Sept. 17, 1938. t. 25, 1957. 1937. 1 ary $4.83; 
Number active... .22,153 21,916 24,341 Par. Country and Unit. igh. t 4. sii 4.81 
P. C. of cap. op- 8.2397 England (sovereign).. 94-80% 8 Ti 4.817%, 4. 
erated on single- 8.2397 Australia (sovereign). 3.83 0 0269, () 
shift basiss. . 76.2 70.2 85.2 | 8.2397 So. Africa (sovereign). a 4. 4 0268), o = 
§Computed on basis of an 80-hour, 2- .06634 France (franc)........ an 0270) 0343 | : : p Ox ‘ 
shift week. (0526 Italy (lira)............. 0526% mete “Os2ek, = i ‘Oa2e” : : r 05 
.40332 Germany (reichsmark) .4004 . 4008 = «3999's(«i«4013—‘i«wK Ds : : 8 : 
39 | .68057 Holland (florin)....... ‘5418 5349 5402 5366 5530 .5516% | ‘ 4000" 4003" 4008 
BRITISH EXCHANGE RATES | 1.6931 Canada (dollar)t...... 9956 .9918  .9962  .9930 1.0000 1.0000 | : : "3998% 4002 
ON PARIS | 1685 } —_ oo sess: = -1685 4 = -1684 .1682% | , _3995 .3999 .4004 
= ) | .32669 Switzerlan ranc)... . 2244 —Cti«w -2287% .2296. | i j 5400 ©5418 
= avernioss per day) | "0220 Greece (drachma)..... | 0087% “088% “088% ‘0001~ 0091" | 5375 596 “5403 
. Aug. July. June. May. ‘ Sweden (krona) .. 2491 2461 «= 2485) 2468 = .2557) 2550 | : . 5396. 
19.70 178. & 178. 7 ivce 177 bi | (4537 Denmark (krone). . .2157% .2131 = .2151% 2137 «2214. 2208S . = = = 
20..178.31 178.77 178.17 177.89 177.60 | .4537 Norway (krone) 2 .2399 .2422 .2405 .2492 .2485% | 1689 1688  .1687 -1688 
21..178.32 “as a 171-58 177.60 , .1899 Poland (zloty) . 1887 .1883 86.1885 =. . 1884 1894 1894 : - My : 2070 
22..178.43 178.47 178.16 177. ---. | 0315 Czechoslovakia (crown) 0345% .0344% .0344% .0344% .0349% . -2262% .2268 
23.-178.53 178.43 178.16 177-93 178.35 | 10296 Yugoslavia (dinar)... .0233 0233-0233" .0233 ‘Goss “o2s3i 4 =. =. as as 
24..178.54 178.34 177.92 178.15 | .0748 Portugal (escudo)..... .0441 0437 0439 0438452451 sGanada: High 11. "9918 9943 9946 9956 
Week _ — —— 1937 —— 0101 Rumania (leu) ....... .0074 .0074 .0074 .0074 .0075 .0075 | s . ieee tee at ‘9918 "9925 “9946 “9946 
Ended : High. Low. High. Low ; Hungary (pengo)...... 1980 .1980 .1980 1975 .1977 .1976 at eran atine arate We tee dak 9918 9925 9946 .9953 
Aug. 27...178.47 178.32 133.17 132.81 | 9426 Finland evtee’. .0213% .0211 .0212% .0211% .0220 .0220 tJa ERGO RE ES 2792 §©.2798 «=. .2810—S—«—«.2817 
Sept. 3...178.34 178.30 132.97 132.82 | ‘6180 India fe . ete 3909 «3572, 35950 3577 )—Ss«3742 023735 tArgentinn (free inland)..... 2540 «6.25400 2540-2545 
Sept. 10...178.32 178.31 139.16 132.94 .... Hong Kong (silv. dol.) .3024 .3003 3008 .2996 3103 .3099 Closi 
Sept. 17... 178.32 178.31 146.81 138.58 | . “""” Shanghai (silver dol.). 1770 1725 1770 1715 2985 2975 | 4 *10stME Fate. SDemand rate. 
P sa ; : 60 | 5000 Manila (silver peso)... 14980 4975 4975 4975 5025 5020 | SOURCES OF DATA 
.9613 Straits Sett ements | (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. 
40 i (dollar) Singapore... .5616 5565 .5600 .5575 .5830 5820 | Corporation. (4) Federal Reserve Board. (5) United Sta¥es Department of Commerce. 
‘i i AND = ER vine 84396 Japan (yen) .......... 2817 ©=.2792-—S 2810 2887 «2880s (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
b ————_Gold—_—-—. ——Silver-—— i ge. (9) American Institute of Steel Construction. (10) Ward’s Automotive 
Week Dollar _ 18478 Colombia (gold peso). 5750-5750 5750 5750 5400 5400 | Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Ended Equiva- ies oo inl lana P 2545 2585 .2545 2520 .3015 .2999 | Jourmal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
Sept. 10: London. lent. London. N. Y. | 0625 B il ( . miireis). ‘ . . . “ | (16>) American Iron and Steei Institute. (17) Aberthaw Company. (18) American 
igh ...144s 34.78 19%d 42%c | ~ Pre Hs wa 0590 0590 0590 0590 0650 0650 | Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Low ...144s1 34.75 194d c oe See Se 505 sess : . ; ‘ ‘ ‘ | ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
Sept. 17: | .2060 Chile (gold peso)...... 0519 .0519 .0519 .0519 .0519 -0519 | ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
igh ...1448 1ld 34.74 194)d c | .4740 Peru (sol) ............ 2100 2075) 2075) 2050S 2575 «= 2575 =| (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Low ...1448 3d 34.71 ied ec | 1.7510 Uruguay (gold peso).. . 4150 4150 4150 -5900 =| reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
Sept. 24: | ,8440 Mexico (silver peso)t. .2025 .2020 .2025 2020 2780 2780 | factyrers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
igh ...145s 34.68 19,4 c | | sal Company. (32) Copper Institute. (33) New England Council. *Subject to revision. 
Low ...144s 34.73 194d ihe i tDemand rate. | +Revised. 
Stock and Bond Market Averages and Vol f Tradi 
‘ ‘ FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Sept. 24, 1938 
22—— Sept Sept. 24 Cah = Ss 23——— a Volume. Last. ee 
—-—Se ——Se — - mn. — ———Sept. nge. ———_Sept. —_ it. 27 é a . 
High. ‘oe. tan. High. lon. aad. High. Low. Last. High. Low. Last. High. Tow. High. Low. Last. High. ody ; po ge ty 12 Pi % 
90 Stocks . 48.2 468 476 47.2 465 469 464 452 454 454 436 45.2 482 436 448 428 440 448 436 438 | Chrysler...” 130°70 
72 Industrials -./ 1161.4 157-2 159.8 158.4 156.1 157.3 155.6 151.7 152.4 152.6 146.4 151.9 161.4 1464 150.3 143.6 148.0 150.7 1464 1471 | G. & Rubber 126° 406 
4 Steels .. 30.8 299 305 30.1 298 300 29.7 292 23 29.1 282 20 308 221 286 276 280 288 280 280 | tS. Steel 103° 
4 Motors (736 71.3 728 7113 704 710 69.0 666 669 67.2 626 669 736 626 661 61.7 643 66.3 63.1 63.4 | Anaconda 89,400 31 
5 Motor accessories. 40.3 388 39.8 39.2 386 39.0 385 368 37.1 371 249 368 43 29 364 33.6 358 366 349 35.5 | Yellow Truck ||| 73.600 1 x 
3 Aviations . ; 24.9 242 26 246 239 242 29 230 233 235 223 233 25.1 223 233 219 230 235 226 226! NY. Central... 70,300 1 
3 Building . 53.0 51.2 520 516 508 510 506 486 490 492 472 492 53.0 472 484 460 478 480 47:0 47.4 | Mont. Ward....... 62400 43 - 
4 Chemicals ... ’*"432°6 130.2 131.7 131.1 129.6 129.9 128.9 127.7 127.7 128.0 124.9 126.8 132.6 124.9 126.5 122.2 125.6 127.1 124.9 125.3 General Electric. . 59,400 39 1 
4 Nonferrous metais..... 566 55.0 559 55.0 544 548 54.1 524 526 53.7 511 533 568 511 528 504 51.7 53.3 513 51.7} Radio... ... 59,500 
> ease 33.0 321 33.0 330 325 328 324 31.7 320 316 305 31.3 332 305 31.0 30.3 30.7 31.3 30.6 30.9 | Blec Auto-Lite . 58,000 2 
3 Tobaccos 16 79 714 716 706 714 706 699 69.9 Wi 673 69.6 719 673 688 678 683 681 67.8 67.8 | Int. Tel. & Tel... 57-70 
3 Sugars . | 23.0 228 228 228 228 228 228 228 228 22 222 22 232 22 222 220 220 22.0 22.0 22.0 | South Pacific...” 53,900 14 1 
2 Electrical equipments.. 59.3 58.1 58.7 58.1 574 581 57.1 555 555 571 545 565 593 545 565 533 545 558 54.5 545 | Goodyear T. & R.. 48:300 1 
3 Farm equipments..... 51.4 503 51.0 507 500 7 5303 493 496 496 475 496 514 475 486 472 482 50.0 482 48.2 
4 Office equipments..... 28.0 26.9 27.8 27.3 26.9 27.2 27.0 26.1 26.1 26.1 25.0 26.1 28.0 25.0 24.9 24.0 247 25.3 244 246 | ODD-LOT TRADING ON THE 
4 Railroad equipments -. 23.0 220 226 219 216 218 215 210 211 25 199 05 223 199 25 195 25 202 198 198 | NEW YORK STOCK EXCHANGE 
4 Amusement ........... 21.8 209 21.7 21.0 206 209 207 197 19.7 199-188 19.7 218 188 198 184 19.3 195 187 189 Sem: 
5 Merchandise .... (424 418 419 418 413 416 413 405 405 406-396 402 424 396 40.0 383 39.1 39.7 38.8 38.9 1938 Net 
3 Rubber and tires. 48.1 448 466 45.7 448 454 445 43.1 43.4 43.7 398 43.7 481 398 434 39.5 419 43.7 41.0 41.0 | y1938. chases (+) 
2 Liq ccs) BS WR Wl 22S WZ 23 WH M7 WO 25 20 25 23 20 WT 199 27 M5 24 215 | Peek ees or 
4 Standard Oils. |”. M4 2.7 22 69 26 268 266 260 26.1 2.9 252 2.9 274 2.2 4 248 22 25.6 25.0 25.2 | Ended: les. Purchases Sales(—). 
4 Independent oils. 53.3 521 53.0 53.0 51.7 521 51.9 508 512 50.7 492 507 533 492 499 476 494 498 48.5 489 Sept. 10: --+ $0000 466.208 — ae 
8 Oils .. 9.7 788 92 199 783 79 185 768 773 766 744 766 B87 144 153 724 46 75.4 735 74.1 | SePt. 10-. 1,525 488,146 — 13,379 
10 Rails 27.7 264 272 65 28 262 25.6 244 248 24.9 23.0 248 27.7 230 246 228 240 "245 23.2 233 pt. 17. 1.3483 154 1,217,192 —125,962 
§ Utilities 17.9 174 17.7 17.6 174 175 172 167 168 16.9 162 169 179 162 166 160 165 166 161 16.2 Daily 
Sept. 6... 82,479 72,348 — 10,131 
| AVERAGE NET YIELD OF TEN | NEW BOND ISSUES Sept. 7... 131836 127721 — 4. 
The New York Times Stock Market Averages |  ' SGH-ORABE RAILEOAD | Pte ve a a - a 
WEEKLY HIGH, LOW AND LAST BONDS Week Ended. | Sept. 9... 119,311 106,597 — 12,714 
Week Ended ——-25 Rails——— “4 Industrials——, —_—50 Stocks. ee! Sept.24, Sept.25, | Sept. 10... 80,712 78,482 — 2.230 
1938. High. Low. Last. Hi Low. Last. High. Low. Last. | Ended: 1938. 1937. 1936. 1935. | Toss. 7937. | Sept. 19... 132,345 137,431 5,086 
Aug. 13.... 23.27 20.92 21.17 1 3 O07 169.86 103.19 94.99 95.51 | July 2.....391 3.60 348 3.72 | Industrial ........ ae, $700 | Sept. 20... 177,872 196,931 + 19,069 
Aug. 20.... 22.30 21.19 21.98 178.19 170.55 176.94 100.24 95.87 99.46 | July 9.....3.86 350 348 3.72 | State and munic... $1,173 2,578 | Sept. 21... 135,808 164,312 + 28.504 
Aug. 27.... 23.09 21.67 22.15 182.79 176.62 178.90 102.86 99.14 100.52 | July 16.384 358 350 3.70 | ———_ —____ | Sept. 22:': 66,341 " 15.751 
Sept 3.... 21.51 20.39 21.42 179.46 172.50 179.14 100.48 96.75 100.28 | July 23.....3.82 3.56 3.50 3.70 | Total .... 1.173 $3.278 Sept. 23... 125,667 119,683 — 65,984 - 
Sept. 10.... 21.53 20.48 20.51 179.69 172.72 172.96 100.61 96.60 96.73 | July 30.....3.81 3.58 3.51 3.75 | Year to date. eS 1,745,208 | Sept. 24... 172,582 139,784 — 32,798 
Sept. 17.... 20.82 17.91 18.42 178,00 164.52 166.88 99.41 91.21 92. Aum. 6..... 3.79 3.57 3.50 3.75 | Seik. €i0' tectaeal 
Sept. 24... 20.09 18.04 18.68 175.46 164.58 167.15 97.67 91.31 92.91 | Aug. 13:../.382 357 349 3.77 | BONDS s ‘ ‘ , 
p SOLD ON NEW YORK 
DAILY HIGH, LOW AND LAST ane. 2 weeee +o +3 ye ey STOCK EXCHANGE NUMBER OF ISSUES TRADED 
Sept. 19.... 19.24 18.92 19.01 171.53 168.91 169.70 95.38 93.91 94.35 | Sept. “Bag 362 «347375 | (Par Value) Weekly 
Sept. 20... 19.84 1945 19.65 175.46 172.58 173.87 97.65 96.01 96.76 | Soe’ 19°77: 378 364 347 376 | __ Wak mee Week 
Sept. 21.... 20.09 19-53 19.89 175.25 172.80 174.33 97.67 96.16 97.11 | Sebt 17... "385 3.64 «3.46 | 38 | Sept.24°38. Sept.25,°37 Ended New New 
Sept. 22.... 19.55 19.30 19.45 173.43 171.83 172.28 96.49 95. 95.86 | Sept. 24. | /3.88 3.66 344 3.76 Monday 077.775 $9,178,700 1938. Adv. Dec. Unch. Tot.High.Low. 
Sept. 23.... 19.08 18.68 18.80 171.05 168.53 168.75 95.06 93.60 93.77 | : : Tuende 6.564.850 67494990 | SePt. 10..189 671 118 978 52 3 
Sept. 24... 18.75 18.04 18.68 168.68 164.58 167.15 93.71 91.31 92.91 | é Pee: Wetnenay | 7424100 6.174750 | SePt- 17.. 59 972 64 1,095 29 25 
For weekly figures from 1925 to Oct. 2, 1937, see THz ANNALIST of Nov. 26, 1937 |THE NEW YORK TIMES STOCK AVERAGES Thursday ..... 4,426,000 064, Sept. 24..645 259 133 1,037 9 7 
. BY CALENDAR WEEKS =| | Friday ........ 4,547,350 9°712'500 Dally 
Dow-Jones Stock Market Averages yh | Saturday Lae _ See | os Ss 8 eee 
WEEKLY HIGH, LOW AND LAST if Total week. .$30,922,075 $44,013,800 | Sept. 21.467 129 134 730 3 4& 
Week 65 | | 20k Py -jes iNoustmac zo | | Yr. to date. .1,261,942'930 2,160,471.850 | Sept. 22°. 85 414 101 600 4 1 
Ended: —~30 Industrials—— a. | Serene - ¢ ——15 Vuitton a Specks | At oS st poy ge 599 8 730 O 2 
1938. High. Low. Last. gh. Low. Las Last. Last. | Th ros, BONDS SOLD ON NEW YORK ept. 24. 427 143 702 
Aug. 13. 14°39 135.38 136.21 30.06 27.27 27.57 289 Ie 19.38 19.43 44.6) gk } STOCK EXCHANGE . ’ 
20. ..142.05 136.45 141.20 28.86 27.56 28.45 19.31 19.79 46.1: : s g THE ANNALIST WEEKLY 
Aug. 27...145.30 140.12 141.95 29.88 28.10 28.71 19.62 19.89 46.4¢ | | 10 PA, so | | (Par Value) INDICES OF FOREIGN 
Sept. 3...142.87 146.64 142.48 28.00 27.32 27.78 19.65 19.02 19.59 46.17 | Week Madea : 
Sept. 10...143.42 137.97 138.2 28.06 26.60 26.63 19.60 18.56 18.60 44.61 Fe, | Sept.24,°38. Sept.25,'37. STOCK PRICES 
Sept. 17..141.95 130.38 131.82 27.03 23.45 24.01 19.19 17.06 17.34 42.01 | | S | Corporation $28,384'000 661,000 1938. London. Paris. Berlin. 
Sept. 24..140.20 130.34 133.02 26.11 23.55 24.35 18.96 17.33 17.83 42.51 | | a| | U. S. Govt.. ~ 3/170,075 3.113.200 | Sept. 3....... 83 31. 30.65 
DAILY HIGH, LOW AND LAST | |e Vi [sa stOtKS =i | Foreign 4,468,000 6,239,000 set 4 teteeee SS =3 20.7 
} fis a, 4 - 17. . 7 
Sept. 19..135.24 133.49 134.10 25.03 24.65 24.75 18.12 17.71 17.96 42.91 | |Z 50 +--+ ei 005} | Total $30,922,075 $44,013,800 | Sept. 24 17.94 29.19 31.32 
sot 2 18S Wat BS Bn su ae ie ie ne ie) | NBA 7b . 
Sept. 21..140.20 137.57 139. 26. ' .* ' : 67) i * yee Gs NEW YORK TIMES BOND MAR- R cs 
Sept. 22..138.17 136.81 137.35 25.47 25.16 25.34 18.69 18.45 18.50 43.97 | | a i] ad ae “ _ : owed aE OREIGN STOCK PRICES 
Sept. 23..136.07 133.71 134.08 24.79 2428 2445 18.27 17.84 17.93 4281 | | “°3 ia) eo | | KET AVERAGE (4 BONDS) aia Gals Maan and Si le Gees 
Sept. 24..134.23 130.34 133.02 24.42 23.55 24.35 17.87 17.33 17.83 42.51 | | 4 Date. Ratte, Wdus: Util Com- Net | | 
As of June 2, this average has been revised to include only fifteen utility issues | Bi | i 54 72 trials. ities. bined. Chge } 
and sixty-five stocks. A i nn F 90.97 71.19 67.90 + .12 } 
| 7 a STOCKS . ewes . f z . +. 
Shares Sold, New York Stock Exchange | | x (Bo SST O14 195 e861 — 25 | 
WEEKLY TOTALS AND DAILY AVERAGES | | vie n | 30] ee Se ne eR Sik 
Week Ended: —-RAILROADS—. —IND. AND MISC.— ————TOTAL ——_| | aie Pons } Weilits snaim 40 tana = Iie 
1938 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | ge 2 itn, Zn, High 68.84 low 6769, 112 
Aug: 2 3is200 Ses F00n730 «| Soee «Sa2r9%0 Mists | | (= pe | Peni z 
Aug. 20..... ) t 003,73 246 3,321, i Y fi | 7 : 7 . a liz 
— ss... 11850 65.157 4.354.820 806.448 4706670 871,606 | Bak if | DOW-JONES BOND AVERAGES | |3 
a SaSee 278,860 51,641 3,481,520 644,726 3,760, 696,367 | , a | (Based on closing quotations) 13 
Sept. 10 190,660 31332 2'804/750 «637.443 2'995.410 = 680.775 Hind | 10 10 he 
Sept. 17 630,130 = 116,691 7,049,350 1,305,435 7,679,480 1,422,126 | i High- Second 10 je 
Sept. 24..... 364.920 67,578 4,669,980 864,811 5,034, 932, lw : Grade Grade Public 10 40 5 
DAILY TOTALS |= 1938. Rails. Rails. Util. Indus.Bonds. | | S 
— ILY¥——___—_— --YEAR TO DATE—. |i Sines Sob September 7 
“Railroads. Tod & Misc. Total 1938. 1937. . 4 on few art sce | | 16... 89.56 47.80 104.05 105.34 86.69 | 
Sept. 19.. 48,690 776,710 — 825, 188,658,043 287,504,375 [> ReMANGE 17... 39.31 48.94 104.07 105.36 86.42 | | 
Sept. 20.... 86,010 1,112,300 1,198,310 856, 289,050,725 {2 19... 89.46 46.95 103.94 105.10 86.36 | | | 
Sept. 21.. 78,520 946,700 1,025,220 190,981,573 290,036,275 5 * | 20... 90.28 47.72 104.10 105.50 86.90 | | | 
Sept, 2......... 41,350 425, ,300 191,448,873 290,775,555 |: | 21... 90.40 48.18 104.28 105.58 87.11 1 | 
Se 23 pt anc 50,690 870,610 721,300 192, 170, 173 291.662, 405 = e Prd Pee =: on.46 $7.86 104.38 105.71 87.10 | io | wage 
baenie i 37, of z R1E | JY * CE CEE. e- A Z é ¥ . TFW AML TASON OIF MAM TIA SOND 
antl " A > - 78 wo) | 24. 88:36 47°44 10800 105.85 sean | me = 








41 
FORFIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 









































42 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 















































Wednesday, September 28, 1938 





THE ANNALIST 














bZ “309g ‘Aepinjes 


panuljzu0j—oaZueyoxy 4I01G YIOX MIN—SUOTIESUBIT YIOIS 


renee 


—pepugq Yee, Jepus[ey 104 








A 
—— . 4 ogee yaine 
) . 


—e— 





; ‘% “Idag 

JO Seolid piq pue pexyse jueseides 
UUIN[OO MOT puB YSTYy Japun saansyy7 
"49018 ul afqeAnd 30 sniq 

“B1iyxa Af 

‘(du) Aq pain 


"@OTALOB IQep oJ epBu 


SEM BOUBMOlTB OU 8B ‘peinduIOD JON—z 


ae 
4 
+ 


SUl[|A [BUOIJBN PuBIt) OIBYB G-[—A 
“PUSPIAIP XM—xX ‘sHOOM—M 

‘SOL BTpie / 
-qnes ysjuedg jo suonPRsedo a10joq—} 


‘IBA [BOSTJ 

BSursgueyo st Auvdwoo se ‘Tg 100 
pepue syjuou OT 19A00 Si[Nsea OSgI—d 
‘jeroedg—o ‘sarernurno A[Wwegq—u 
‘peisn(py—w ‘uonepinbry—yx 

“BUOIIONPSP [[F 910Jaq 91h 8I[NsOI SB 


“uofe[dep au0jeq—} ‘uoHeIdep puv uolMBloeidep 
‘uoulUI0) [IO pezep S10Jeq 818 §}[Nser SB ‘payndu0s jOoON—}j 
arBys g-T Jo pueplAiq—y “GE6T PUB OFET pepue sive A—o 
“PUuapLAIP [BIVWIUT—3 ‘WOWeq—p ‘Atuo Auvdwod jue1Bgq—a 


-1osuU0D JO 


*‘pei19jeid jo sessed [TB uD—B 

“‘WOdel ull1e}UT 18878] Aq pereAod 
syjuou Jo 1equinn—¢ 
‘@IQBITBAG ROU SeINs3 suvOW HUBIGG 


0} T—90Bs [INT 


‘986 10 LE6T ‘IE “UBL 07 JOl4d pepua siBeA [BOSS SUIPNjoU] JOU INq ‘sSujusve yueIaNd [Ty¥—e0B] IYSIT “1o{[1Be 
10 9861 PUB LEGL SUBaA IBpUa|BD—9dBJ [INY : yO, MeN Jo AuRdwo0D 8911817818 PrepuBys Aq peyodes sev sieys sed sSulureg 








“pur eR anlBA aed ou jo syooig,, 

ot Ma isp 6 ko OW 
002 a Th ¥ 

008 KLIP o69tp oO 
006'8 = %G 08 It 9 

00s'T eer oF 9 

008‘! 417 ozs) «= aT CO 

000° % 0% | 6Y'L Le 9 | 
001% zc" \0FP g 

Org z BE ZEST «TE LIP 9 

009 '6 gg" gue 9 

euou, £6 | 916 6s°¢ 9 

009'8 5 Ze" jer" 9 

002 'T % 8 60 4 

auou, 6c'T Zep 9 

002% 5 ZL 88° i) 

00% He LOT (28% WY 

00¢'9 & 60°F GZ Ip ¥ 

000'T §, at sop ov 

not * Sop fe'2P ¥ 

00% %, of 98 OF ILL etl 9 

auou, Moet “ATE bE OOF zeL 69 

OOs'LE =| KT Tex “SZ ARE | OO RF ” 

006'Tr = SG 66 6 %OT | Zs" stp 69 

008'£ 41 9 *s He (sg 26 “ 

009 " +4) o a | 8% | LEZ Lt ” 

00T & 6% HS | OL ep ist Erp LZ 

OOT'st 8% oe Sse See Le szP 9 

006'¢ va “St ‘MCT “2cT | 99° +9 4 

00F % Sot MOI . It es OV 

OL z Le 6%§St MLe | o8'T G3T 9 

09 % “26 16 6 | EL st’. 9 

008'T me +\%ete SEs %SZ 00r iZeDp 9 

0016 % +| 0% _ &% co'P 2t 
euou, Lt dive HES  8z'SIP lot LEP Oo 

or “I —|*81 181 HASt | gre or ¥ 

008'¢ I ad €t ‘SST | 26° +0 9 

00¢ % +/ 2% MOT BT | 40% 6S 6 

00g 1 +\Ktz Hz . & | see $Z'SP 9 

00F'T “P —\"%26 26 %LE ST'LE iZOL 9 

008'T T +I"MCT eT ROT | CFS cL’ 9 

008'Lt Dips zc Yee | Lot Isp 9 

002'T I Lb 9+ RRP | 98'T SET 9 

009'T *% —\%or “et Har | cet sTT 9 

006‘6e % 6 8t “IZ | BL tP 9g 

auou, GL 19 £2 1 9FP [OLD ¥ 
009 T+I%L “KL KL | OD ts. 389 

00T I 60l 60T GOT; LL2 |FOz g 

ate: 4 oe ge | so ve ,. 
euou, L6 16 %$E0T 8o°% 8% Of 

002% % ST Gt “SI | te 9% £ 

OL 1 +/S8tt Hert Mert! e20z 6612 9 

008'T % wer WET eer | $8" got 9 

000'6t |% bach gt JLT | 9° cL 4 

Or uz w ue | sos #°2zP 9 

OOT‘T "% +\%e %6 Hor | it Zep 9 

006' T +\*21 LT SQst | S0'T 6y'P 9 

09 er + |S66 16 Mee | te'st [Zeer L 

00f I ze ce . 88 | 12 oee Lb 

009'¢ be) *. %e8 %s | oP O8'0ZP L 

008'L1 { *o Se SL i19'P iTsep 2 

ooz'Tt. = |% Si *. Ss €0'P eI 
006'S % %e SE > |soPp ltt gf 
auou, ot *9t %é6r | so'9 It'eP Vv 

00s % ye Se Sf 3 \go'2P Vv 

008 % %e Ke % |ST'eP ‘SoIP 9g 

008 g ¢ %S | gf igo'P 9 

auou, LIt LIT. *' {goer igse 9 

00€ I 0S og “ES | 81% 6rt 9 

002 % ag Ze Oat , Lees OW 
002‘ at) %D OAL ar v 

00T bal 901 90T_ 9OT! 2z'e% Geer 9g 

008 ‘¢ ‘IT +/%1z TZ %22 | SI'T 96 4 

00F * +! 6 6 he | sez 0z'9P L 

008 *% +\ 9 eg 9 | 6D 90'9P L 
009'% % +r Sor of Zee zoP L 

O0T'T % “Or “OF 19 809 (gor 2L 

OOF'ZzT «| HT + | ROE 6z %E8 ET iLeP 2L 

ot & +\ te "bs "bs | Ge0E [Ise 9 

euou, *o8 #8 98 SHOE [192 9 

00t at c€ 86 190% ings 9 

euou, %eo 09 FL | oz'zP |co'9IP 9 

euou, wis.) OF AZL | Lo'p Os'eP 9 

+ gS A a Se 

e@uocu, 

0092 % \ ae, ee oy s6P 9 

00s 6 6 6 | Zip wpe 9 
008‘ %T 1 or Ker ere = oz" y 

euou, og oS SL oO'gs jov'ee Vv 

Oot ; OF OF | Zh | RTSE eee hf 


oot‘ot §=(% “tb KS | ee 

















‘did08s U[—n ‘selIHA JUNOUTY—1 ‘peinduiod jou sSuruive e1Bys J9q—l 

so oy-p (Of | SHH'832 Jd Mig Lb usneoe-£ Feo foe-9 MLT | OL MSE [HT Mere 

Gut 8-St-+ 169 jt t qep jeujuag ysnsgigz-¢ 3h (LI-T — It |e 6c hs hee 
O%Z%9 ZE-% -O Fhe OHH du jeuyuay yung sz-2 “At Gt-T “Ee TL %IT (KZ 6 
20T = 8E-9--6 (000'9 HDa'du W PW sYyFnosng|Te-£ HI (GE-2 Mee | Ct SE | Gt Kee 

© 9% = BE-GT-8 [OSS «(HOTS SIT UOIsUNANG|6Z-E %9 9 -8 %Ol "eS ST : 
' 0G BET -OL/ISZE (VAR ' ‘du YORUM BAoINEOs-E FIST |GZ-b | GE Mere Po AIT S96c 
99% = BE-LE-E (922 ana’: “* du pasa Tf-£ AST |GZ-L ‘eez MOL St [OZ GE 

° 90% =LE-Of-8 (166 [OMA ‘du Jou PPNE 9Z-£ & |s2-8 “eo |Z er 8 FL 
GLC Of-T -TTig9 ‘30-18 BIW (D AD) pPumiPZ-f = Gz ITI-E “Pe | Ge 86086 | «OR SCTE 
“98% = GE-T -8 (Leo'T |NCGa'du yw (Om) Ppnaite-s %E (ZI-t %O (MZ Ber KE “Gt 
OGL SET -Otis9 = i°°'*’ ‘Jd LE dfag-sni song gT-F G2 1% -6 | 16 | OL ALIT LOT. STt 
‘909 =—- LE-OL-ZI/ FEST AMA’ GS efam-snadong Te-f %G iGz-2 %:ZE 549 ce “Ls ete 
' 9080 88-9 -OTIOSF §=jDOM' du O-smeg-sunigigz-: %o 9 -6 “Kor 9 “bz KS Kez 
2 El -6 Ze [Ma ‘du coug uMOoIg 1Z-9 %1z |bZ-T Te | be | OS | Se GUD 
OF §=—s BEE -T StL «6 NA du sey UOTUQ UdHE[EZ-E KOT \TI-t %IZ \Kor Meo Key Lo 
OST SE-SI-b (BFS «5d OF EL W-UAIHOOIMTR-E OT isT-— . Ze | Iz "*ZOtl%L6 | BOT 
20G LE-ST-L (0LL «=.LIWE du ag W-uApyoorg |0g-¢ C let-t Set | 2 8S [Or Mse 
OGLU -Z8-1T -b [88% 0 Jd OS SuveNh y Utingi9z-— SE 8 -2 “Kor Me Mee | ee M1 
6 *"** \008 |LOa' ‘du an & % uciygloz-f t igt-r %z it s |%p et 

© 209 SE-t -6 (00L |ANE' "SS sack [OSES -z 8% 8 -8 %OF | SZ Lb | Tk 09 
'98L = =S8E-ST-6 ONE (DDe' “du yeaa F 8H ag \0C-£ 0% \92-8 “Or | Se HES | Le 68 
SG SE-08-6 |6L6'T IDA’ ** "du By sBBayiOs-f %ZI \9Z-B KkwLe | Bt eS MEP Lb9 
20T = LE-LI-Z 112476 seig q4odoNpG|TE-£ %S (9Z-L Ti 2 wee MSc 8281 
2GL = =8E-ST-6 [OSL €$ dio Bupmesg |te-¢ > jtt-s Ss (Me Se [Kt ME 
20S =s-« BE-SZ-E |O0E §=|AUA'Ss sBOg TON seNO0g \6z-E $I |9Z-8 | 9% |%ST © le 919e 
OO'T TE-t -& \oRs “*"-QUIUHY F u0jsog |ez-¢ Z lot-t %y | ¢ st | 9 IT 
00°: LE-OT-Z1!z0E" G$ sOUABAA-BzOG\TE-— AIT |9Z-8 YIVE | %eZ | && Aes 
908 «= SE-T_ -6 |868'> ***QT$ OD Uspsoy|TE-9 = ST (ZT-T Ser ot se [Sz %ZE 

20% SE-TE-£ |I99 |dNa*"* * TS sa409g puod |Z -9 866 6T-2 MET | IE | St | 
ANZ KE-TE-O1/00% du q jury uog|¢ -T OF |2t-2 «8h | 68 Or! Ge LF 
OO'T = S8€-TS-OT/00T j|Wa''''* ‘du vy poy uogig -> 28 (8%-2 96 |%b2 £6 |KOS 5001 
|. S@E Le-Te-Stlece = THa'S$ WnupUMTY UYyoR|TE-f %OL [2z-2 Ko | Iz Heb MOP Keo 
‘* 0063 LE-8 -ZT/969 |MOR'o$ ouMdayy Sujvog|Ft-6 6I iZT-r %ce | ot Yer Hor BLE 
‘* QO'TSU9E-Z2-2T\2Z Ss | WAS YALS(g) reysueWUNIE|OT-¢ LE |G2-2 «SS | OS HFG MLL ORT 
|| O*BT SE-SZ-L \00E |\THadu soOsgo,psujwoolg|+ -— “ET |T8-8 oz MST “ze Met Hse 
20S = 28-08 -STEkE'T (XMa'''' du xouy-auigite-g OL iGcZ-2 "GET | 6 “L6z [HbI She 
St = SE“FZ-6 COE |MCGa' du sayoed-Nowgloe-f %6 j9z-3 “oz |MEt se iBT SFE 
20S = LE-T 80 FTE =|SDA ‘du div) S Mop! -9 ALL |oZ-2 _ 62 \MeZ wey | EZ #09 
iO SLT 88-1 -Ol' ees |° “LS Was CUOYaTy ey | TE-£ SL iL - oot! "iss 6et|StLor Seer 
© 992 SE-L -OT/€e6 =| 7d L$ [9891S WOYTUIH |PI-9 ZT IZT-r “OL | Ft oO (MOT 0% 
OS'%+ LE-bZ-ZT| PSL'S |S" ‘du joayy wayappoy|yz-¢ % -t “oo. th Hgor"eor NLL 
20F «=68E-ST-8 (008 LSa‘du oug ‘op ? aeoud |teee ot BL-6 id G% eo | SF | BL 
90% SE-08-6 iLLE'% | ING’ du | pug fMpoyeueg/te-¢ "CL Zz -¢ 61 St Ez oz "SZ 
‘SG LE-ET-21/860'S (XUA'SS UONBAY xIpusgiog-¢ %R [Fz-8 %Z MS NOE MeIZ “ove 
,.. QFE SE-6I-6 (ET i MTa**(uy) BAHN 1oHi1z-9 %oL iTI-T es (es Hes | cs Kes 
OMT SE-lE-8 \CoF jAddu AuMupUeH Bulpleg |Te-¢ 6t-2 «66 Sez 1 j|MEt eT 
© G@'ts 88-1 -O19tF [NNa'0Z$ HoBaINN-yoooy |Z -+ 6 18 -L . ZIt 06 RIT) Ge _ SIT 
(0 2909 SE-T -OL/OCT = |HO-09S UH MAD Yoveg g -— ‘oz [IT-E MOE Sez HEP | GE “ZF 
O GZ 88-1 -01/66 | "sd _Ge ArotUMeID ooaIvAH HZ-F 4106 [ZI-6 MOOT! Z6 NEO) ODOT COT 
oe 

© 96% = BET -OT/8ZE = |AUE'GZ$ WHas) OOfIueMlOs-¢ “CII ‘cz-2 “RI MEL Yesz | BT “BZ 
O Spt BE-ST-OL/6T =| 3d 4ST Lg sea yNAw + yt ITE- TT! SOL . STE! OTT | SIT 
O”*ST SE-CI-6 G66 (AG '*': U SURED aafen pe & ieee IT "6 OZ OT Mee 

© 99% = = SE-T -8 (692'2 "1G" "S$ NO MMpsusugioe-¢ Kor \6t-2 %iz | or eee MET MHz 
© O'%89 8E-T -OT/99 “3d G2'2$ Song, soyauE6z-6 GTZ 2-8 Hoe | 02 at ie 
2LO =—- LE-ES-BT' SLT UNd''' ‘du sory soysUG |£Z-E G |0%-L Per Yop ze |\MEr Sez 
ogL =6LE-OT-TLIEIS «6 SV OTS JIBYdSY soqaug og-¢ %ZI \oz-2 ez ‘Kor “Er | te See 
O Zl BE-T -OLISE |" "sd Of SOOLY FY so¥UUE\TZ-1 98 \6T-2 861 68 MOTTI%OOL . SIT 
© 989 =: SE-T -OL/ZST «= MNS OS$ SOOsy@sodUEY | [E-¢ 6% 12-2 ge) OF S| 6& %6F 
OO'T ZE-T -E 008 |**- "Jd OTNO F ssOUUNNIME 6Z-E HS |TI-T WET |. OF Per | 12 Hrs 
OO'T TET -2tlfe'2 og £ + i2-h triks Kop ier “9% 


“"onMo FF soupreg | te- 


piss: LOOT |@***** ET$ Coo" UjMplEg\oE-¢ 9 |S%-2 %IT |. ¢ A he 
OMSTR SE SZ-L TERS OAV ES dsoQ UONBAY|Ez-— KZ |p -8 “e |e 6 Mb %eL 
00'SU LE-OL-F |6% V S881 SOUIIN UNHNY\OE-— WEL |ee-r Koz | cr Hes (hez Hor 
; “°°. (93k) |ONV' "du son uenyioz-p  g let-2, %F z 6 |Seo Ot 
20S FES Fb BZA [OVW du OMY UNnqny|z -9 e \|%t-T Oo |e Fe G9 71bS 
09% =: LE-OE-8 [86 = OMV' "du youn sunyit -6 Se jet-2 %2 [Sp MeL | bE M08 


SE-T -8 66 | 
0 3L = BE-T -6 
20% = BE-02-9 








“jd C$ sepmMog sUy £ -1 
‘du sapmog sty |6z-¢ 
By ea 3d ES diay SUNY |OT-F 
0ct'e |LIV'****** S$ div9 sunviog-§ Ye fort %eé 


SE-T -1T/269°% | 3d S$ SuyuyoN opuByy|Zzt-F 


“gotle -& It) LOL et) Bit Tet 


B6 SZ-L 89 |. 86 66! BF 8 
“86 |8 -8 “Sb Mee “ZS | OS | os 
2 8ST (MIL Kr 





T60T|%6TOL MOTT! BOT 4RIT 








“LLOT/TI-8 
© 98% =—- SE-ST-6 SFL LAV “Ses UNOM oHUMNW\TE-E %LT \oz-2 %Lz | BL Le [Soe KEE 
OO'E §=9E-ES-ZT/OOT Jd CF ST MPND ‘HY loz-¢ % lOT-T HL | 6 oF [HET pes 
OO'L O8-6Z-IT/OST [Dy dun SIM PO NWicz-6 Sb iL -2 8 | g 62 |. tt HIE 
OSE LB-ES-ZTEIS (XV eUrE VO) BUNDY |TS-E bt lar-t Suz | st Koo [MI oF 
. OFF BET -S ee 3d os Oa SP MOL “AWilZ-9 | OF |FI-T =o Zz |%199 | F0T! LOL 
90% LET 6 (B2h'S AB On BUS F don Sw ite-£ Yge \zi-r Zh ize ‘ere | OS Hse 
OST 8E-O8-6 GT = j*** Mm x Jd C$ AUy DONBY |Zz-T Gli -6 «68 | 0b ss] ° = 
© SZ'T =-SE-08-6 SF “"" "MA M Jd GS AUT oONBY |CT-Z tL 18 -6 ~ 88 [MIL _ Get) °° : 
© 909 88-086 (SIF (SLV'''du Aug sojtoonsylog-¢ 4Z \0t-s “OE | EE KLE Mle Heo 
GL'TG BE-T -6 |Lg “3d PZ SpooH Arq oonsy |G -L yo |8 -6 “es | 88 Get| 86 FBI 
© OST ,SE-I -6 /FET [Jd OF SPOOH Aaq_ doRSy |ZI-¢ eS 6-8 SL /| go . OT] 86 | SIT 
“* 00% “TES -T1/668 Dd’ T$ Spooy Arq vossy |6z-F % (6t-2 IT | 9 Mee [MET Lz 
OL°TU GET -6 ier j******” ‘yd 4s tuoonay| -° ye Te es ** |) 0O8 . OOT/, $6 . BOT 
“99% OE-E kL (002 (MUV' °°: du moonsy oe-s S (ft-2 %L (2 LT |S CE 
OMSL B8E-0S-6 (LEE | LOV'S$ a1qeysu0D proury oz-¢ G |6t-2 _ it |%p gat L BT 
, 98S BE-T -E [OTH T (MOV 'du 440) Suosgwuay\goz-¢ Nez icz-2 SLE | Of %0L ALE %e9 
“OLT SEC -Tieg j***:° 3d 18 MEO anoway |6t-¢ — og |te-t “HE | 96 _ Zt\ FOL SBt 
OST 88-E -T geo (°° °° 3d OF THE JO anousy|gz-¢ 8% (ZI-L 22 | Lo %66 M09 . $8 
OST = LE-ST-ZT'900'r INV’ "S$ ME JO anowsyigz-¢ “LE 6-2 Lb IMP ‘ET Ser HL 

















008 % —!%00r Oot KOT SE-T -OTi8eS  |GINV3d2$hU Jo anowsyioe-f zg 2-6 . cor! £6 | TIt|\%sor Kort 
ot % +) OST OT OZ! PF'EOT QZ'ST YO GLI BE-T -8 [6% “3d 13 W-UBd-s9yody|p>T-2 OTITIS -E MAIZT\MOIT MIZE] SIL set 
00z z id w . 2 / 80'S (eb VY .) 99% 0 SE-T -6 (OSS |ddv''du W-uBd-weyosy!t -f 0% |8 -8 HITE | 2 OF | LE OOP 
auou, td 1 Ke 0% jor'P € 90S = SS-IE-ZLiSsl Mdv’’ du dedvea Md V/Ie-2 2 ip -2 S&F |%e Yor! e L 
oos 2 +{ ot et St | 28" 8% 9 208 = LE-FT-ZT\OR = | ACV" 0@$ soddoy Sepuy|ts-§ OF |TI-T  6r! 2 LE!) 6 &F 
OL BI i! OEY OTT Hort! * FS 9 (OH HIT N€-L -OLTE 5d OG'9S LD MOH soyoUY |9 -F 26 19 -6 KOT) 96 | Tit! 46 . TIT 
006 t—| ot or ‘AQT | °° ft’ 9 OST SET 2 2280 | HUV "dU ID MOH soyouY|Te-E %OL iG -8 IZ | OT %Pe [MST Oz 
00% i% +|\*ee 6& Tb Ste j|FI'IP 9 SCT LE-SE-ZT ech OMY du OPAL Touoovuy i9z-¢ =o te TI-r =o |. be «46 | SE 3768 
oor'es = +\%1e %EZ NEE | IzZ oF 9 29% = BE“ST-E 616'S |v" “OSS saddoy wpuooEuy |9z-¢ 1% Gz-2 «se |e %69 | BZ SOG 
euou, 8 8 86 89% GLP 9 | Set L8-T -It'99 ‘sd ad o$ S¥'E ‘ourz wyioz-§ oz icz-2 ek Suz KEL | $2 08 
sees je3,yoiset MOT USIH| LEGIT SEGT (POH BIBY = FIGE [SCOOT | ssUONBIACIGGY Jax, [9¥eq MOT\|aIeq YSIH| MO 31H |MOT USIH 
S.M9OM | BHM “Wdag-6T “Ides! ereyg ied | ed ~ABq | p2}81'T| pus £40039 oduey od Be6I~| Leet | 986T 


|93u8y 8 AM— | ——83ujuleg——~ | puepiaid yee I~) ‘sys 


| i 




































































OOg rT | + 1M 9. gt, 800° (f8'P 8 | ODT LT-T -¢ [F999 -WZ'" "If 8 ¥ I ‘OUZ WYlof-£ “GE loz-2 %e [ME OF HE ez 
; ; B 88 : 00° “GI- : OD uafooyy, WY /TE- z 6%- 
00L‘T % Te Yor Hre | 9 SES1P 9 DO'TU LE-GT-6 [Zge [Fd 4S OD UA £ “ez 9 eb 'MGz | BL | mEE y 
009'T ai mt 6% 6%G LET'S §=6 loo STP 9 ‘ -. . (00F §=|AM* "du OD usjooM WY )TE-£ NE 6T-2 %L He KET |Soz It 
auou, : Kes ZZ 2 t8 OF TE GEE 9 GH OSL 8E-T -O100G MMV'3d OF AVM WY oT-F 689 1-8 16] Ze | Lori%eee %esor 
O06'st 1% +|%s re 6 | SL 80°) 9 |°' 906) LE-ST-ZTigce's |MMV" dU a FM M MV loc-E 9 (gt-i %er ls Kez Mer %%2z 
008" & +/%9 ic 2 et. ee wef "80s ALV ‘OLS Punojodcy wy'sz-£ LE (LZ-L 8 Mb (HOS 8 St 
002, '% —| 9b OF sORT O8'RS (ZL'6F ¥ 2% T SET -OT/22G 3d OF ODIUQOL WIVT -F — OLT OF-8 | OST M821 SOUT! ET O8T 
oos'9 1% + IR 6 Te ees Tk POS OW IO Ge ORE-T -6 [FEI's |""''"Ge$ A OvoWgoE MY!TE-£ RS OZ-8 %I6 HED “266 rH $01 
00t'T *% —*e. %8L HIS WR FOS WO StL 8E-1 -6 OTT ILV'''* StS OooNqog, wyiof-f 8S ia -8 %es) 2S 66 [%28 ZOE 
0006 rh +\%OET | CET IFT) 49°F «= (S0'F «8 1 GS OBE-GT-OL/9R9'RTIL' IAL ® OL UY \OE-£ TIL/OT-L "GFT! OFL L9L/MOFT HOT 
00z —|gyet MLL st She [1ke VIO 0c% 8f-CI-6 [Z6T (SWV'du qo, jmuNg Uy 'oE-F “UI |tz-2 SoZ | Ft %ez |S0R 9% 
00+ % —|*o0t 001 %TOT) L9°6 He VIO SLT SE-B -OL0TF «3d LE 0) J0N aUANS WUY!Z -6 71668 (FI-E ALIT'“LbO WEFT! GET. GFL 
002% At —| 1% 1% 2h A9S TBS OW GSES -L lOGk SLU" , 40% |UT-T TE | $2 L909 INS SeRD 
00+ es eT et | &T ‘+ |90'P 9 901 = SE-BT-OTIOFS = ASV" '** 1 Sg 3p GE: rr) (2 
OO | L 2 BL | oF zip 9 % LE-L -OL/00F'T [OSV TE-E GO (St-t MIL Hee, Hus Fez’ ge 
00's et + (Sere ee Sez | Let | be 9 | G8) SE-1E-E OTST [fat St O1-T Mere Sez hee |0e | HD 
02 +/ATFT SATbT HIbT) SO'OP MLSE VIO OUT 8E-T -OT/Or | OFT 08-8 Si8bT) SZt SFI REET MOET 
008 t+ifeo Heo 9c ees) (Sts 6 8 0G: —g8-T -OTlobe AN ‘eer [61-8 99 | OF %29 rag sd SEL 
009 T — %2@T "Let OZ SS'BT i€s'Or 9 |G SLT 8E-TE-OT/00G |''3d Le 29M F BoB uV6z- EOL TE-8 SVS] Zzr PET MOET ACT 
000‘ST fet +|\"%er wer Sze | seve SS'T 9 | 008 =88-O8-TT/Z61'% Uv du jou ¥ BeUNS WY lTE-E %ez \zi-t Nec | iF Nesor!%ec _ sor 
002 A —| wb Le $8 | 2ST GSS OW IO 00S = BET -IT/ZbE §=[NSV'du Saypimqdyys wy\t -; %ez iIT-1 “ee (HEZ Ro ieGZ KOE 
000°2 : St “FT ‘SOT | 16° \L2°P 9 | OOT LE-OL-ZIlIZe |ZNV'"'* du Suynwep wylyz-— HL [fI-6 BT lL 66% | ST eRe 
ooe't =| T\g2t Get “aT | FET 06" 9 'O DOF  BE-OE-6 'beo (ZU OG SIS MW tosuN UNV |>T-6 AGT |\ZI-1 ‘ion |ct | oF | Te MRE 
006 z —|%T9 - oe BLIP Zt)" HSL SE-CT-2 \OCh joc Fs Jd NNT AUMION Wy |6Z-E _ 8S [0z-L Ze08 |Fr89 $eTOT| 
OOL‘FT + |%St St %8T B8'P Stl” OOF = LEGT-BT'OL8'S |OUV GES INN BuioM WW OE-f HET |08-2 e302 |AST iS MES | LE 
0z rig fSt | PST, POT! C6 Le lELetp 9 |G SLT BET -6 leh | od ES SS PUM NIT -2 %eRPTZ -T Stor! OFF OLT|, Lot i901 
009 ‘2 73 Mot MET SST | SE \Or'p 9 |" og} SE-TE-£ /6C1'OT/LAV'da 8S F DUH WW OE 6 OF-2 LE M6 362 sa 12 
00Z'S AT +! #2 8S Le | Sho =sa'se ZI\' o%ZE sE-T -O1/8L6 ‘du sd og TF domog WY |TE-§ “KOT [OZ-2 %H%LE | 9% Hee Ve Fre, 
006'tT iT —| 82 8 Ze SKY 8 6i8GGe Zt OGL = SE-T -OT!FGL § |'du jd OS "I Y 4amMog WY'TE-g ET |0Z- Te T€ Als be Hs 
000'2T : + %e %P | es: 80°  2T|"' 09% = BE-E -@ ITIO'S |MOV'du "I YF JomMog WIVigz-g HE |zi-r HL | t |HL %T 
OF & +| 9% "SS 98 |Get [66 9 | 00% BE-ST-6 |Z |ONV'**'** du smon wyj@z-¢ Of \8T-t Kee | os Are 
euou, SIT SIT Zt) t0'0E = (6B'eT 8 [OH OST 8E-T -6 gp [*"* "Jd 98-09 IwIOW WY !OE-¢ %66 |Z -6 | BIT) OOT H16ZT) Srt ,. vet 
OOL't it tiQte gre GE ILE EL 8s" 8 |** Ge) BE-T -6 |Gee'T ley: du 0) THO WV lOs-8 |Z ZI-T Bese wre Peso | 14ers 
OOL ‘ise KE + | ee [oP 9 °° OST LET -OTILOE, |SNV'dU Jon F UOM WW |TE-f %Z [ZI-T Ms | 9 Bet Or 9 
00’. = |HC+ Seat ZI YET | 6g" |OS") 9 1°. 908 = SE-T -8 /000'T (XaV''dU DA P YOUN WV ITE-§ OT IG-L Felt |MOr %EZ | Te Hee 
00g 12 +\reo «6S us | 86'S «= GE'SP 8 |" OO'LU LE-OZ-ZtlgRE |**** x @AHOWOITT WY)LT-9 | FF ett wL | £9 _ S2t|, 99 Meer 
OOS AT +(e HOT HEL | UT (02eP 9 | 9G TE-0F-6 (OLL |OTY "du aAjowoooy WY 'Gc-s HCI {TZ-2 Pere HET Yee |wes ¥ 
002 'T i) 9 L | 08° 96° VW | 006 = PE-GI-ZTI000'L |TV‘ du feuopwUsazUy WY iog-£ Hy \OT-L %e_ \%ee Lt (356 T 
002 % +i\*Gt ST OT OLR [69'TP 9 °° 99% BE-b2-6 [ORE |**'**** st 3d QF Gog WY ige-E | YET loz-L Moe | Ft SLz HOt =e 
8 +43 Sag 3 D TIP 9 | 99% = BE-9zZ-OT 1099 € I 9 Me ihr Me IKE MF 
is % + Or Yep th ore eet 9 |W OZ = RE-T_-TLISER 6 KOE /EI-6 WEF inze we | Le “IS 
00S & —I%oz oz 8%  2cf = «etLp vi" 9GZ  LE-16-Z1/98 / : P\OE-E = GT GI-L LB MOS ess | TE . oF 
SP; Meas Sa | 6h IP Vv} -' ee-t cote | (ue T$ WitoT F OPI WV 6Z-s fF 6I-L KS lhe Arr + 68 
002 1 +1%OT Ot Mor! eye jeep 2/6 99% = SB-T -OL/ Sct ISHV'' ‘OTS 8 S MUH-wWi9Z-¢ 96 IBI-E at i%eL Te | 8t IZ 
008‘ 1+/%. 2 6 ITE: jit’ 9 |" Lt TE-6z-9 [S09'% |‘3d DZ LE Mog 40g Y wy iOs-E KS (0Z-L NZI | BE | BT ee 
oos'T | +| OF st ST | 0'F «= fae'ee O° SLT BEST GLb |" "Jd LE Mod 4Oq Y wv iEZ-¢ ‘HEr |o2-z se |Fret hid 
00+ at +|4or oT (ST 0% 8 lt9'eB 9° OOT SE-S -E lAks |" 3d QF MOG 404 F wry 9Z-2 | OT [Z-L 9% [Pret Sige |e 
rb MM Oe SF TS Ss i TR \890'% |MaAv'du Mog 40g Y wy Og-f ME |z-2 Ke ihe Wer |H9 
auou, “Lt «LOT «(OOS/ T'S «TOILE WH OST S8E-T -OTlOST IXNV Ssordx WIWIZE-T LLTIEZ-T LAT! GLE S@@l SLT S21 
01 [‘* = o %¢ | 90 60 ld pep ses [NW ‘du oop edoungy uy |6Z-f ft “-L | 2 Jat las 
do's (A mat he % lore lore 91: to OEE (NAY TS AL Stsnwous wyige-£ Hz “L % | & wer Be oH 
ot fL EL .€2 | 918% [8st Vv IO OST 88-1 -Orlb9 |* "3d OF Boe peeks) WWi0Z-9 69 I8T-T 81,08 M66! 68 TOL 
00t'% % +i/%6 %6 SOT ORE [f8% V\'' 00% BE-bS-E (SVE SAV OTS AN tetsu) UVlOE-f AR “I Poor |iat Hee |MOT | ze 
oot | OL %6 SIT Zor fOr 9 |°* 900) LE-BZ-ZtT9Z HOV’ OZ Oy wo) my 6Z-8 | 6 [0L-L et Ge zoe [poe gee 
009 9 O fh | 8Bt ibk't W['' 90% = Te-08-9 [est |AOV' “OTS edAysojO) WY 6Z-E HY “L 6, Nyc eo AL NOt 
or AGt ‘MET HEt | 90'eP loe'sp WV)’ OT 8-1-2 [09 = TOV: SZ$ [Woy WW iCI-6 PET |6I-2 m3 102 Se mm pee 
00% % FIT FIT FIT 90% [1L'E 9 |O OOT 8E-SI-6 [OFF [LOV du ery) Wy |Ts-8 F188 8 sit! 06 rimels gett 
auou, "|, 908 . TOr Set) bso [0L% 9 |B set SE-St-8 iss = jad S$ OHQRD F YIU WY /st-2 468 /BI-8 HOTT) 98 | O8 | TEE 780g 
006‘or i% “LT OT 6I | 8'T To 9 |'' OCT 88-ST-6 (986 [NOV' ‘du > F uey) my lez-E %6 "h wee [ATT WEE! “ST 
% + 3 sr" 109° ‘09'S s8-fs-F [68% (3d OFS APA F AMD WY! TE-¢ LZ |St-L £9 | of “HOTIMELS | GOT 
0089 ie Inge wie ma O81 grep M ogg LE-F -9 [009 LAV!" du Apa Y aw) WV iOs-£ Wet 'cz-2 MAZE |MeT TL | OC 100 
008 AT +| SLU OLE GLUSLIE leech WD GZT se-1 -orlere tad Lg UU) WW IOE-E 09L/L -6 wot atgt bit WOT , PLE 
00% = =|%Z —| 26 TE 86 | OND LES «VIO COT 8E-9T-5 ibLbs OV’ ' S@$ WE) WV -T ROL |8 -8 POT Eat) OUr Heet 
eUuou, ‘* |MSET — SET SET) tebe (ses 9 ALE L SE-O6-6 [29 [gd Ge'Cs BouN onus UW !TZ-F | FITI$2-8 | GET! BOT % 
000'T % +| sex “ze Hee lees it 8 99% = BE-0E-6 69 |MAV' du souN onwAg WW |TE-£ Hes | -T Hizb | 8% Bos | OF NOL 
4 AL +i 26 LS %L8 | 82'S =|96'P 9 [O22 = BET -OT\G = |" "3d S$ HON HUME WW !)Z-5 MOF |S -L qyoe | oo fee 4 eh 
009 2 +| Ot HT ent | oO" EP 9 20T = SE-T -OT/ 899 INAV OTS MON Nuve WW /Of-f OT 6I-2 F16% wot ry ee ‘gs 
006 T+! 2x 22 16, 988 i699 V . OO'T 86-086 116 IGHV'*'du wey) Sy wVioZ-£ 6F Co -B Tere |ES 7110 eer 
009'T e 89 69 ‘se |GET tt 9 10 906 = BE-TE-OT/2Z6 [OUV' “du dsoy Bpwssmy|iZ-G Ge ET-L BL TS “bIT! Sh HSE 
+ | $B" \sr'ep 9 | OGL BEE -T |S |*" "3d S$ T papuUEMUUYiog-¢ — OT \ZI-T | we | GT Yee \MIe Rec 
Oboe T ‘. Hy 'y vie, if wp 9 |" a. ste [WIV IS T paywuusimuyi9z-£ WT ITt-L KE hs aE 9%, q 
002'T % +\%or oT T/ LOT 20° Bi 99% = BE-S-6 [840 [dMHV du wa) wog BUdiW/T -F ATT |S8-L t |*s ee t £ 
0026 % +/%or Mer Sor eee zor 8 |" Oe Be-08-6 |L82'l |HV'' du sxouneyy-smivite-c "Fe (oe-2 Heo | fe Kes |e 18 
euou, | °° | 6¢ i 20/98 4CO'TP 9 [0 SET BE-T -OT/GEZ |**"-- "3d gs wasONS POTIV'TE-E | SE |se-L K89 of” 38 ino? «08 
000‘6T Hi +\%6 Se OT | BF 9F'P 9 |) 90%) LE-06-T \808'T |STv'** "du sasowg paiIVigg-€ HF 6t-2 , Zt .. 1 a Me 
000'T 11 +). tt Kor MIt | tz 89° aaa RE-ES-9 (St6 \Sav'' ‘' du SHIW Pat W|8Z-E 8 |SB-L Let 5 it | 0 4 
00T ' |g %E his (22% |ve'ep Vi OWT SEe-T -8 [coe |MV'*' $$ PIM Delvits-s Lb |oe-L Mit |%L | ioe ae 
Oos's | t +l set | ELT gost! Oot (SF IT W (0 OST 8£-02-6 (F0F'% \GOV''du Guy) pany) Te-F PA, 6I-L A ue" ri Ie" a Be 
ore 1% —i%6 %6 Set vet lLtP 9 |° 99% LE-b -Ztl9bZ IINV'I$ Sopgenpuy uaiV\oE-£ Kt 8 MET IK LLG |8T ABS 
; is? jae : “l§ 00'S B8E-E-2 le |AV' ‘AM MA ® AuaysaiTy |: **: xe * | SOL LOLt| 86 ttt 
o08'2. 1% at Hyer st € | * Nee, Weress |292'T (IDy'du HNwMIpny-Zeny!Ft-6 AST El Mach |%429% Spot 
Oot itr +146 oe 6 Pp jet & | “e cesses UprE ['"" "du gd dd dsoy Son igt-9  %L “or Kze lee gs 
00g | 9 98 |8t'PR ist Sl LET LET -S Str | OFS M Jd di0D Saity \og-¢ G Tr | 69 |mer 0p 
006'F % + |B AL MOL Zip {ct 8 |** LET TET -9 [och (°° OFS M Jd d4oD Bay \LT-9 = —%19 TL "e869 [et ATO 
00 h +] 2 $8 2b erp ist gi 28T Tet -S 98 = |''m OFS x Jd duo) Sonwizt-9 HS Ot 98S ime ue? 
oot's 7+ 1% % F (Sek. decker e 18 ee (eo. jz ooo AuBYysoY|TS-¢ %..! t a orl a Set 
euou, ’ | ort yeot Morr’ ttc’ 18 Ose «SET -2 (SE = ISOV ans ¥y AuVqiy!cZ-E 06 [22-8 9F win 
00162 %6 | 8 OL | @S'l «= OBL |= WO OOF RE-L -TL/00G'L /£V'OTS PION UNF ByHRUTY\IE-¢ %s 8 MST | BT KL 
euou, 19 too mice oft ig 00'R: «= BET -OTLZE | LATV'  SangeyojA F BTY)***: ihe 16 00t! 16 801 
+ s ‘Pp MZT!"" OST = TET -T |T6E (AMV "du dy iq ABM stvios-6 % j1t-L Sr |% mo | 6 Ke 
bors = a mF %oC aot oo 9 |O 200; + 8E-ST-O1 499'% NAV" ‘du uoponpey siwiz -¢ — OF i9z-L "eco (%re 08 | 8S 408 
008 'T MI —| be Kee Mye | got 18 9 © OE = =8E-ZZ-6 09L «NIV OTS MNIG-OsseapPY TE-§ %~OI Of-8 08 |HOT ues 454 rd 
oot t—|, 6f 6t . GT | Iy'T feT 9 99% BET “8 OGL TTY. anne SHU -SUrePVITE-E SFT 6 “8, ee et 44 3 3 
00¢'¢ % +1%6@ %e OT | ez° 90° 869 |" 00% «=: SE-B I-L zge'T |av' ‘du seordxa StUEPW Of-£ %9 jOz-L KT |S2 zz | $f 
oor € +|. OF OF . OF 616 (09 ZUM 9G% = BE-ST-6 STE OOV'' “Sz$ 1eaIN euOWiE -9 — 8z /FI-E ozo (Meee 6B | OS (REL 
euou %6E og %ZF | 20° erp 69 | OLE B8E-Ge-2 [CCl (LEV du a9 Y UMYBIqYitz-£ Yor lI -8§ %zt | Le 69 | Ze OL 
euou, ' [Setr ot EST Sze (COTF 9 OH ESL KE-ST-O1 0S |° °° 3d OFFS GWE s0qQQW\IZ-, %ertlIz-L %EIT) *' 
006 t =| 2 Ig zo | cet set 9 © OF  88-08-6 0F9 |LaV''dU Awl LLOWHV's -2 AoE loz-8 zo | 9s Ss | ac, 
“gales |9F,yolas MoT Ud L_ | 86 (Pol e78Y Qe |sO00T | seVONBAeIqqy Jey, |o1"q MOT/e18q YSIH|MOT USIH|MOT U9IH 
Pt hy 9 r SURF. "Laog-6t deg seet us Pry | -0d -ABd |P238I'T| bue 849038 |\-esuvy eid Se6t~| LE6T 9e6T 


| \-esuey 8, 4M—~|_ ——ssuyuseg—— |—puepisjd 388 T— "sug | 





UI Peper, ION Senss] 10} Z “Jdag jo suorjeIONd peysy pue pig 


esueyoxy YOOS YO 


\ 





. 5 } J 


‘pz ‘dag pepuq 429M Jepus[esd 104 


MAN[—SUOHORSURIT, Y90}S 









S8-FI-T loge eae : %F ITe-L at i Hs | et Bre 


| 9 oe 

yh ‘ 61 

2162-8 =o ies i 

ado'du qng wey epuo) it -5 ie - 6t 

86-1 -8 |oRo's (aay '9%$ SIP Muouw0D|¢ -Z 

8-1 -0T/009'T ade Boy F MuowWO) |TE-s ve 8 

ZE-T -€ |eg99'es AKO: U nog F MuowWOD |0E-F : 
LE-2E-BT|8E9'S “du squsajoy we) n¢-£ - * 

8E-T -OT/96 i dg | 8 a oT 
se-T -OT LLg’e a u { 9¢ | wos | tf ute 
8E-08-6 G2'¥$ Mery jou0; \sz-— bs |TI-8 M9OT! b ort moor sZt 


08-6 [tov |OWD'OTS PAD youmoging-f | Ee |L -6 Are hes %69 | FF 
U qiBQ UBIquMjO)|T -F yee |Gt-2 86 | 
LSS Wa Vquinjo>) | -+ Z \6I-L e9e a2 
"du 3a Biquinjoying-f 6 /6T-L T |. OFT 
jd Qf GND BiqumjoDigt-¢ OS |SI-t sd iis 
¥ 


, ¥ | na’''s$ wnnow, Byer 
lee id lp is f ost 999) 


\e°LTP L |" 00° i 
iev9p 2 |" 

\zo'P & {°° 90T 

ere ZTIO O8'T 

iSr's® ZtIO ALE'T 

e688 21/0 92 T 

go", atl" ogy 

902 magi® S01 Or/g0e |rat-ogs 
‘E  ZTlO 90¢ -011969  'DNHEt S¥H FN Owed | 


|Ha'** "du peop Us0H MI | 
otws0yg 991 

L$ YE 8 Mod Ia 

98 V1 ¥ Mod 1 | 


#8: 
iis 
78 
“3 
ate 


ea 
L 
z 


; t 
Hz ‘t 
se ut | S 


RRSES 


TTiets 
satace 


HE 


s 
Saoae 20 
= 


oe 
e 
= 
= 
> 





e 
i 
° 
i 
. 





e 
4 
2 
= 
. 





3 


| 
att | OIt } he ior ort or on 
9 ee yee | KZOr KLOt! 9t'e9 


ba “sr ] Ie 


cal od 
bak] 





: 


: 
Ate 





neo Ra RaRRS 





Lig 





SEGRSRSSSS | ASERSSR 
San SRoN ici i ij ow 
~ 


oBS 


338 
iow 


2s 








3 


ne 


“0G |GaG: =: 


g28agee 


Rey2eszea8 
cv 


RAG | 
s 


aa ee 





3 
wed odooctoc 


PT) BZ on 
SCECow | COCOrrloteS 


LS |ST-t . 6L 
a lgeet $e 
T- 


sao° oe ZS V 4G Biquinjo)! it 
\qO*uoay, F POT opws0jo, |08-€ 7: ST-t EE | 


$892 | 
833s - 
0 
SRUSSAsSass |° 
9 reteset 


£209 090909090209 0 


opt 5 
T 
tt 


SEERSRaRE 1 
Joa 2229 


OL 
Ya | woe 


OL |%S St 
8. | #8, ALE %, ior 
TST| OST OT] Zot 991 
OST), PRI 96) O9T. SBT 
L Ke Li \%S = %2t 
QTTiHeor HITLIMTIT 9tt 
It! 


>t ee 


g 
$4 
535 
“aa 
ea 
o 
5 


soa Ga pIWos-uoRUPTA | 
SE-GT-% |SIL [XN ''" +S SW Uoseg los 


sunt 
Raa2°8 











‘3d PS YINOG F Opus; + |oe-@ _ oT (Sz 
“jd WT ar F Opes; 44 Ot-T tT). 8 
tag da no w fe fre ae |e 
u u0oweg \tt- 
at Ao 0 2 oe . TOT! %86 
‘du uwsunmjy F * 


Pt 
as 
os 


8E-T -OT/Z9 **3d of H¥POW weUa8He |g 
BE-T -OT/892'% | sar ‘du yepoy weunewy ‘97 


bs “$$ ve 
a3 ¥I_ ousandn¢ 
d 09'F$ N OP 3U0d be 
WIN OP JU0d NC 
8e-1 “Or \09 mg ANS di 
82-ST-8 loge U AIS G 
ze-F -€ |9Ft + iTHa'’ “t$ du sux myund 


me g: 


Ot GOT Trost |Le"t 
ELT! 209 
“Ag | 


oo 
tbs 


ITM5Z|0 
any. 


zr| 





RES 


an 
aS 
= 
9 
tena 
Oho 
secs 
oa 
S| 
.) 


os 
82 S88 
nr Oa 








= 8 ence CCN AD 
at 
bok>| 
oo 
8 
- 
= 
e 
' 
oc 


BSS*38S | SRESRSEEEE 


Ree“Nge 


=e 
= 


REBSSABISN 


et allel! 


= 


b | ot 
6 Koo Koo es i%eo 8688 


2 
= 
S 
= 
. 

§ 





AM Derecs 








on 
ean or 
~4 
Nn 
wo 
sc 
CSeoConnoch! hr 
82935 


none 





J 
© 
OAM AeA 
SOQ GRA 
anes 





832 


e 

8 

5 

* 
"a? -09 


SL | 8% 
AY | eID 


moo 





ge 





du 09 beg aed “8 ad 6 pout! ve = ET 
jS spoawed “390019 |f - 


98-E -Zr/00T 
ed ont te-8 


aw 
HaageRgnas 
© | dnntreonteree 
283 
ha hd 





3 sce 
at] 
tal 


a A 


e138 8 9°  ‘eaony|"*"* : 86 ae 

So's ‘14879 3 ‘@AaI|* vege ove 
"OSS Sede 81d F PATO!" 

SE-T -6 \Gzz  ILid’' ‘OSS *141d * oaai it. “4 


THO" du dynby Avid !ez-F 
LE-ST-2T 088 9 £91 ve-E 
\ee~ : 


5 
B88R8 


OMAN | de<ooe 


— 
Ete BRR 
4 
Nn 
R28333288 | 8 
:it os 
7: genaae | Scee 
‘gn aa [er od 
#3 
was 


rs esis: 
co 


epee es 


aE 


a] A. 
xt 
a 
o 


Ad du x0t0A OFXIC|FT-6 
“"3d QS urussuey D I81C|LT-9 


eb1‘T |SOd'du pyT Swag O WIC !sT-F 
Tap ke ‘t$ WW LD 10 |08-£ 
38 OS'TS WOIBW PUOUBIC |¢ -T 
% 002 Re ‘da youn puowwyd': -1 
“0 leet |\sud‘du v AeH F GOAeg |0E-£ 
GLd"*** wospa Hoged! Té-£ 
“3d S$ NOUN F 3/0090C | 1T-9 he 


% Le] 
Upa'3d M OD OTN F eq |fz-8 OT-T Ot | 
1a 'OSS M ¥ N0W]T ‘PA'TE-£ + 19%-% xt ist, He 


KL | -8 
6 |tt-T 


9388 








:|¢ 
3/8 


= 

ae 
Ono 

he 

* 

i 
£.. 
ag 


AES 
Reefer eey, |e = 


wane 


+(her er 
RE ft 
9% 


2 


iz 4 8 uy J 


At FE 


~~ 
- 
a mae 


Fs 





2 

oS 
re 
oe 
"eR" 
om 


a 
3 
3 


“ 
NAT ar 
” 


oo 
Dat 


a 
| 
H 
| 
| 


Baas 


fee 


= 
D ‘ 
mina 


°° 
nN 
g 
* 
Nn 
Oro 





| + OFT EST 


= 

- 

x 

= 
ageacget 


an ag 
2 
- 


1da9 
MIO OTs O O SySEHOD 
|AXL' ‘dU qup MoreA TO 





— z| 


8 Se 


888 


ares 
areor 


aSSSSSRe5 | F288 


gsse* 

3 

ASRS ARSSX 
ss NS wR oS 
88355 7°RS 

ana te 33 


ot | 
| 
| 


wee 
aa 
“ett 
Bt 
a 
& 











- 


— 
— 
¥ 
8 


|JHQG'uospaH F oremTeg 
Ma" bh 


SMM _ MMIMMOe 


s 
° 
eee es 
a “ase ™ | Rse SS" 
ace 
vUvtT 
sg |g 
Pali} 
n 
eae 
ba| > Salada 
: weet 


. 


* 
uae 


rte 
¥ 
-_ 
38853°5R4 
mc 
2 FE £ 
x 
= 
na 
oo 
wv 


= 
SJ 


nN 

> 

es a 

: gs 
o 

* 

SaaS 


€<<0q¢E90 | HH Er AEooon | mae 





bel 
co 
HE 
SChlntCunne 


bak) 


cs 
8 
i 
> 366 


Sese 
mime 
nn 


“ 
ext 


Pate 


RASANSSNS 


an 
a 
# 
on 
= 
> 
_ 


i a5 


ARR°RSH 


8E- -& Ieee 


cl 
°° 
' 


Ow oomorert 203 09 9! 


#F 





Hots osae 
7 
ge 

i] 

: 

nao 

“7 

p ped) 
Orr or~e 





FS 
Aad 


SRRSaRRSSR 


ZE-OL-T |ZLe | "3d UsegeeM 1 OFwO} 
MD" WI948OM 34) OFWOTY, 


bel 
—] 
ix] 
sc 
an 


A te it 


NoMa aL 
Sow 

or 

ny 

“ 
eee 


© 
vc 
‘"s 
Sail 
tar 
a 
3 
cv 


SRASSRS 


oes 
HAIMA DOD 


' 
ene 

Meese eo | OCD 
‘ 


Bae: 


. 


San®m ia 
, 
Saco 
Sa 


OW oe 
BESSSs8S52 


nweoson ind 
*3 
rie 





3 
# 
8 


86-£ -0T/008' 
88-T -OT/E9T, 
88-1 -OT/so0'L 
Té-Z -€ |G0T |OHO'SS3IW Q¥D 40% 


$l “yd of aedvg woydurey|T ~ 
tee bi ey du szedug uojdureyD 
SL id peag~ tuywy49,) | Te- £ 
gzo ““T$ 4d Poe}-upwzse+ |0f-£ 


ezt't |ddo “du ; op o1aa:) |62-£ 


TE-ST-8 |FLE L {9-2 
8E-T -OTITIT 0" ‘3d OS'S ¥ %66 |LI-8 a0! 


tr 
nw 





N_ 
nw 


x 
s 


re ey 


RES 


S"Soca 
Pt] 
ar) 
Pe or 
Yt 
i 


hs. Sa es 








pe > ah 


aso. OT$ Ing wy-ueqn)| 
Udo’ "3d Of UM BAND T 
ao Bqnd|st 


“3d 28 90 eas Mq~PNID ig -F+ 


moo 





anegeasse2 ssaonazaaa ue2eaguen 


RERSR 

3 fener 

°g a } al 

HASCHONSa 

coc f+ TVUUSTT 
“ cv 

a 


a 
cv 


i onl 
alo tel od 





n 
— 
4 
< 
Zz 
z 
< i 
fa 
rr 
S 


=" 





bs 

a 

behets 

o"8 

QQrwra®oaadd | re doedeo<< | qwmorrrncre 
= @ 
7 

eae 

328 
I ene | 





QA | heer 


R2255 


*S2 


IAIN 
oe 
trie 


33°S5s8 
TF MONA 


herr 
305 
= 





g 


LT 
6F 

tes 
4 I 
009 
61 


HA, T T StS OD OuwID|Te-1 
I$ 4309 92-8 








rie “Get 
ges 
7s 
a SND 
& aa aN 


Fy 


Sy Fee : 
HSZSESZSRZE | 2282 


il Wialal tial 


wo 








8 
~ 


cv 


RS :BSHSaRe 





aig: 
rts 


&= 
ae 





bel 
3 
NOCCCOMMSS | <caecorce 


Land 








daad° $ Aspunoy [82409 |9z-E 
ju sy Guamsy 300/14 “8 


v 
aN 


—. 
22 


AS . 


Sah 
ae! 5 


3 
BSRF | HSRIERSAS 


18:8: :OO; 
2 
nt 


8) 3= 
© 


an 





S8A3 


e 
a 











aS 


BOI BOT) Lo'OFt 
| 8% ort ei oe 

96 ASTI *" 

KIT KS . 6L sees 


we 
St 





RB ANH © 
2SzRzS3S 
i ‘ond 


“OF Iget oe 

1/209 |TOI'' “1 wep ¥ srqAI¥9 |07-E 
gap: ‘g$ jaag sajuEdsUD IcT-9 
(TOO:014O, F MOUNID "0260 I9t-¥ 
34 £$ WY Tose) I9z-2 

\avo: I$ ¥ WPY rendey iTe-¢ 

1000'T |WVO''* “du SIT wouUe) |Z -¢ 

-T -¥ |00F'ST|dO StS 21; ;8A UBWPTUVD \OF-E 

|V8O"" wWeyInON BpeuVy |6z-F 


6 |9T9 (pos. a WAV O 41q Ue) \08-£ 
z iet€ | LM’ 4a DPM dure) |L2~ ¢ 
|900'% |JHVOSS SPOH F souNNTe) 

21! zre't yee ‘t 


siete 
2 
& 
al 








RASSASRESS | STSIae : : 
otMoodoooen 


“WB eee 


S858E=888e 





Ott eft 
eet 8s 98T 


3. 
abr! 


BIC 





3 
“|3 
& | see 








I] 
= 


SASkPRSs 
t= Oo OO aD rite 


~~ 
nu 
eo 


Fs 
° 
= 


7 = oar et 
408 Zor gor rs pre 
. 


a ue 


= 


93°S55 
Behe 


+|. SIT 
~- |e 
26 
Tt 

L 


+ 


oreo Soue 


Pah 
8E-ST-8 (F982 
8E-T -OT!TOD 


ag 
an 
= 


"88" 
tt +} 
ee 


Bceas 
wt 


as" gee 


SSR 
~-oo 
2 


a2 

BARES 
i 
3 

f 
<= 
Sal 

p 


hetetd 


= 
= 
c 
. 


S2S288 | S8SSE°S 


%T 
nr 
id 
AL 
* 


B +| 
a3 
| 


Saad «wo 
[GR BS ig 


RSS3 


t 
+| &T 
“| §B 


ae 
eb 
1k 


Fit 


‘ 
et 
' 


S288 
B93 
33 


Beefins £ 


Son DIS 
gins R284 -PR 13 


¢ 
LE 
eT 


i 
8h 
st 
OT 
te 


2 

“Oo 

s 

. 
88 
as 
« 
ad 


2aood g 


fi 
RaaRS5 


a 





§ | 83. :S8SS :S5 
J] 


z ne = ee 


x 


tet 
e309 
riet 
see 
Orie 


t \%o wer 


GOT! Tor Hor 
Re LT 
‘ , 


rte ne | 

8.6 | 
iit4 3 OG'TS Soug s0ONIOH \OF- 

rs | ‘| ae" 2 fet lana’ <"O1$ soug senna ite-¢ | on Me Mer |e 


“seren [e8.yoleeT MOT USIH| Leer | eer |pors ov8x aw |#000 WORBIACIAGY Jey, [aed MOT\e7e [MOT USTH|MOT Us wales |93,qo\ee] MOT USI! Leet | se6t [Pou oveu oat [SOOT | »sWO}BASIaGY JONL layed MOTIeC USI) MOT Ua MOT 
#1908 | S.AMIb “Idag- or wars] eavys J | Od ed ipo} pur exons Swen | rt ae pest S.4OOM | SHAPE “Ideg-6I “Ideg| —- azBUg 4 | +O ~A¥d |p23871) pus 840018 \Mesuey eg seer Leet | 
|\-esuBy | -—#3ujuieg— |—puepiaid wert sug | | esuey s.4M~| ~—sSulueg-—|—puepiajd ise y—| ‘sug _ | | 


vz dog ‘AepmMaeg panuljuoj—oZueyoxy 4901S YIOX MON—SUOT}IeSURIT, YI0IG —pepugq 499M Jepusey 4104 


| eso 


sv 
2 GM GNA 

23 | Vgrvtse%s 
' 
~ 

3 


c 
- 


3 
co 
SBZS22NFE 


¥ 


aT 
ae 
oe 
. 


bl 


—— 
5e°cn" 
al 


— 

N 

at 
8 





ASSan | Aas 
a dl ee 
da 8s | Be 


3 
. J 

| SPE 
ilags. 

” 


en oes 
oe ‘ 


tz 


9 HODCIEI OD CDE 


e288 ‘anttes. ‘ 


mo 
ID 





SSRELE | BREE 
BSSSRS |B 


3 
8 


\aay": 


] 
) 
CONNCK<©o | oD -ddaqe -Mo 


$33SES38 | 3 
Ca. 
N@ 
oar ricir. 
Tc 
nn 


q- 
620909 020009 


( 
sae 


U SPA Pesepmosuog |Te-¢ 
08 “Yd 14 evs swMD sod TET TL \ET- 
t+! 9 


~ 
ese 
s&se" 
a 


+ 
Ff SERS 

PAanaRr Barr 
~ te 


se 
i 
3 
s 
7 





SSSases 


Ig 

8 

o 
ds 
BR 











89 
i) 
“ 














Wednesday, September 28, 1938 
3 

















ne Fem ri 


pte lis Dew cata a matic He 


> | 


Wednesday, September 28, 1938 


THE ANNALIST 


= 





pz ‘dag ‘Aepinjzeg 














‘ye “das 
oO seold us pexse yuseeides 
Cunros ner poe ysty Jopun sainaja—. 
"40078 Uy a1quAud 40 8NId— 4 
*e1yxe A[VIBVq— 
*(du) Aq pee 
-[puy e128 eNjBA sIBd OU JO SHIOIes 


‘@d}A108 3QOP JOJ Ope 
SBM <OUBMO]IS OU SB ‘pejnduI0D JON—z 
‘SUIIIT [BUO}}BN PUBIDH sIBYs Q-T—A 
“pusplAlp Xq—-x = ‘sH9eM—M 

‘SOI BI PIS 
-qnes ysjusdg jo suoyjesedo s10joq—} 
‘dios uUI—N  ‘seyIBA JUNOWY—1 


‘aBod [eoBy 

SujZuvyo 8} Ausduoo se ‘TE 300 
pepue syzu0U OT 1eA00 #3[N8e1 9E6T—d 
‘Tepedg—o ‘sayBinuino Atyaed—u 
‘pejsnfpy—u ‘uol;epinbi7]—H 

‘sUOTIONPEP [1B 910Joq G18 8}[Nse1 SB 
‘peinduioo jou ssujusee siBys 190q—f 


*peszezoid JO sesSBjo [Te UD—B 


Id 
“uopetdep pus UOT B}OeIdep -420d02 wij403Uy 48038] AQ pesr@aod 


e103aq O18 8][Nsel FB ‘peyndu0o jON—J 
~ nse us ue S180 X—O syjuoU JO JEqUINN—T OF [—30BJ [INA 
oe Tepulp tenets -oyed—er ino ee ad que1eg—q *@1QBTTeas 3OU Norn suveul YURI 


‘ee ° BJ UBT] =“ A0]1180 
‘9E6I 10 LEST ‘IG ‘UBL 0} s0FAd pepue sIBEA TBOR]Z Zuypniouy yOu yng sSujurve JueINs [[y—eo 
410 9861 Py Aan fe IBpus{BH—908} [[NW : HOA MON JO Ausdwiop 8913813819 PrepuBzg Aq pezlodes Sv erBys 10d sZulureg 


uoj321dep e10;0g —| 
-aoutos NO _Peyep 









































































































































































































































a | 0% , OF | g2'0% j00°6TP B | °° I 18-22-21 a 8$ (a D) Souuywls -t ST [eZ-2 OF | Of JTL |, 08 | To at 16-0} OP OF 1 ote (6 9 |. 99, SE-Ct-B (00 ldND* ©) souwu fn) uasd®) (ge-€ Mi gr-l soz inset ser | | a “ge 
oor ° it +] Ha % % | Zep «[6t'IP 9 !'° 99% TE-T -F |008 best, "TS (4 9) Aouusyiez- AT [ge-L KE 43 6 i%e Fen ooe'z | + | OT Bt Azz | oes = FSV IG 20F cet thee (anerey so (LH LD aeompion-t Sr ete OG Kon bial ioe 
001 iit —\%be Kez Kez lost lot 9 10 99% = 88-E -OTI009 §=IANH'du Ham AuequTW!s -Z GT 6-2 08 [elt Rov Met ror auou, "1 Oy Me 6 | ae 00'9 See ee er <i 7S Ry 102M 40 lZ1-b _ BEIIL -6 OFT! @Z1 SiShI! BET Kerr 
A i OR RN a RI SD ih Sek MEE IGS, iOS (geet gute on LET , ET , SEI! Zee OO Vb SLT Bee Orloos'T (MBO" “du suing OM JO le -F HEC (FT-T | ce ees | Te er 
OOL'Le | + (OF sc Zh | Lee sO 9 |'° 90% 8£-08-6 [IZ8‘OL|INM ‘du seddo) s;000uuU0y | 17-9 Zz \St-L be I ASZ rez eo 002'T | |*oe ae, 324 | Ren = /80'E OV D909 pre ieee IND’: “sd WOUUON 3WoO|TE-E Zt-t %ez |%0z HEF | Ze > 
0% i‘ +\%96 96 HCE | Zeee [FF OPMETID OFT BE-T -6 [86 ITT" “3d 98 OO ItepusH'> -T = 08 12-6 96 | OB FGOT! 18. LOT ool'er HT +i ut Ber eet | 99° \es'zp 2 | ae att Core (NO qu'uosy wsousHON AD lOs-€ me let-r Set | or Hee) 
ooze «1H +! 9 |ZhT |60'eP 9 |*' OG'T OS-TZ-ZTisee [a 19M SakuH Aosfowloz-E Lf [Fe-8 26 | F HOT Hut Hr o0l's 2 is i a | = A 34 1$ GL AA) WWI IR -T OZ [08-8 FRET & 
000'2 +\%6 6 ATL | we |OIP 8 |: OFT 98-12-2062 Mo ‘TS V_ UM H Aospyliez-£ %b [bt-2 KET | L Sees Net Ez 008, —| & m4 baat z. 4 2 Fe ort lat’ Ors Gh MA) 3UBZO IG -b GT IST-L Of | ce RLF MSZ "ge 
euou. | °° | 82 9£ .06/ @9'°0t |#0'9 MOz\"' CLT SE-T -OTI jOTH'3d 18 O-aIV- ¢-F 9 |ST-2 $8 | 08 | OTT! te OIL not iy | ee Oke Alert 6 eop 8 Boy Bere e ites (DUD: “du 38 MNO enuEAD ioz-¢ or Ort Met | er HSr |hre 
002 '% +iher oat Her | ere loc Vi": 96g = SE-OT-Z leer (SME GS (engine) soetumio -¢ Fi0T t-2 Ot | Et "ae ‘mee Mee 00t At ig 0T gb wT | $8 TLR FO Oee, SE-1 -6 lOO [°° Jd AO GS WOU, PUBID|OE-E Orr et | on Mae | 
008 (Hr +\for Hor Wor | ope isos Wil": 90% gE-8Z-0T'009 INPIT" Oo 218 8 Go sney |Z -F “ALT /9e-2 | TZ | e 00% 1B 6 a 2 i se izog «XD: “I$ BoOTUD PUB Te-E 6-2 %Z IMT OSS KE 
oot ie —|or T HOT | et [ert ob [** OST LE-QT-SrOTS | WIDOK A3K) SUNT 6Z- | ZT |TZ-L Hyz ‘wet ur eit 8b euou, |r T Qt |9e:h le 8: corn 98-0t-9 108 HO 9$ dvs IW O Squesp|Tr-¢ ‘3 io -@ Su joe oor Ser rt 
ooT'r «=m +18 8 76 | 6:0 iveD 2 | 009 = TE-T -8 |O0E [ASH MINOR AIK) SunuwM '62-f He i9t-2 WEI! G Ge | St 9 oot's «=m + ee [mine me 8) rrlvte (296 (MHD TS JO d-Urequse iaz-€ lzr-t 2 (HU OP | Oe 
at t +|Moer %oet oer! O8Stt |g6°vOT STO OST RB-T -OTIOF ILTH'I4 OF 1¥d 40 UMS -£ STLI9 -6 = TZTIMGTE T2t Ott Ter o06'9 IA tT WT | eto P a 
ee eee Sek rg . ; 4] d L$ son 4S zo 60-9 59/99 96) LL HOG 
008 ("2 +\%OZ | 0% |os° ise'P 9 | 9%8r Be-T -8 [008 |1VHOIS MAOLS WWIVH'SZ-£ et lot-2 %t2 \MST 9F Hi %os ot + +! , 09 5° 08 | 10: (oc. 9 |b 92: SE-1 -T le (288 ug "a aus [98-2 4.90 |,.29 996 |,.22 gee 
OFT T oo “tO H9S | So, [86'FP 9 |'' GL'TU LE-GT-OTIL8S | Trsd LS Use] ¥ soUOP/T -F fF 1OT-T = BL MFO = BET! Sel 009, ihe Sgt eee, EE 8 lb et g6-9t-6 ieoo gd OS 38T OLL, 19-8 (Se, Tél. OT %GOT 
euou, Ost .00T OFT! “*° es ""|Q@ GAT B8-8 -O1/GT (OTL “OsBOIYD ¥ ra110R|" °- od de ed | crt Ost not't ¢ —|, & zg #68 | £0°2t eee 8° Se Se-at-£ lov0's HOO du oaLL Or lpe-g Moe MOT Lt Ie HIE 
002 - |\ozT %OZE_ SBTl seze lge'D 9 IO SLT SE-T -OTIGL (°° Jd LS OMPAUUBE-sUYOR!pz-1 ZZTIL -2 OST! OST get\%*IZT HI oos'se (Kt + | "ez &% Wyle | ste ep 9 Set BETS [et "a as (a @ ze \0z-L “19 | 9b %LS | FL 
oor'o «=e +! $6026 HBB lL OOS «FER «69 |°' SLT Le-pe-ztiocs «(AWE "du aNAUUA-sUYor(6Z-£ | RG [ET-6 HOOTINGD | SET! Bk . ST 009 , b+ 8c Fur free | co's eee 8: S60 Fe-os-6 [pret jo: du Ca ot 6 -8 I%er Soo MET Hoe 
oot ‘Ky —| co 29 29 | bLs lez mEzid OO'T 8f-02-6 l08e Af” dU VEL THMMEOE-E fev | 8 ZL | GF Kis Keo 86 a) a |0¢y ROR Fly ost sé-2-orl09  |xED"* 9038 09 |LT-C (08 |%ES | STI) OTT str 
ouou, | °° | ost HPL 21 ce'sz lzeor 9 |0 O9'T, SE-T -OT\Og | 34 OS TWO) Hoos) pUBIsE|OE-F 7ETT!6 -2 ost! OTT L2T|_ It . Zt, oT +l 82 4 8t gah) tg (OORT Bete 6 lece't Jago: 1h buraosa z itt %e | 2 %s | yor 
008. Mt +\hnz Bre Hie | te leg: 8 |" O0eSE-t -oT vas Ayr. BB et (set ye se hoe og 96 A 000't a We te |S. Nep Wie cco itge |ODD'" 18 Glepy) 1 \gr-n His " 9 | Le 
is 4 a3 eo" ; we i i Ite i : , hue r 
ht 2 —-I| $ 0 , | Bor ire > lp rt sets ie L$ IS Mdaq MUj810;U] |OT-Z 8 iL -6 “lz | os 160t! 28 LOT euou, \_b» “er “Ov | zr 190 9 |% O%OG BE-T -OTI00Z [OSs Fd AOD ON" LE |6I-T ¢ — 
I iedeccghdinteatsiataphlecensaiensepeanartivi edibccnlhieatcinnitadedictabitaiituninteabetamugaadl “| ; . F |: 909 88-8 -T [988 |NTD" * du og weppnyp |0t-s St jII-t "9S 
006+ Il Tt _€T 100  lopTP 9 | 900 ZE-T -ILl608 GBIdu 9p 2daq@ oywyezojuzloe-¢ %9 |6T-2 re © /or Sze ose |ttis & wiz | cet (ep 8 i ost se-2-0r/toe |" "3d 8 essuiosa Hoque 81-9 KLE [02-2 oa | Fe wis 
0oF's =| Ot Leh L fies | engage a Ai UO 0 20d LL ual “fo ILL HOt eS orer (% si%tt Mor Mer ieze ew el 1966 110" ‘du suoujorg foquiyp \6z-€ 9 |6I-2 
OOL'LS mL 8 86%9 (RB | 29° [90° 9 |" OGL = SE-GT-T /TZt's [LI du WL ¥ PL IUL|F -% HG |b -k ss tet ‘%tt %6r noe Sr ze ¢ HSS | oe) «LL «9 IO GET «BET -1TlO0e |" "34 S$ seu JUN SHONIDI6Z-¢ | Is |9e-2 ‘ | 99 oe | OL 
00T 2 +\%08 .08 8 /Gue (|so'zp € |'* OO'SU BE-T -F [09 8 |°°3d %L Its eUOHBUIHUT | 0F-£ + |8 -6 Cte! og = «86 oon'9 | L | 19° ips | OST = BE-O8-6 |666'T ln" ‘du 208 388 9999I11D \Et-9 ri 98-2 4 $96 wer 
006 ‘hee Ke 1) EST Sep 9 |°' OOT O8-T -ZT/T6  |UNI'40AlIN TF nuligz-£ = -aT [8-6 Lz ot |. Gt . 96 00L'L aT + a FL YLT | ott (60° 9 | 008¢ LE-OT-IT/8IS [MLD'SS ANH F CMLL WIHing-¢ he j9z-8 5, , 
008 z rE es ve | art ler 9 | LE SE-T -OT\oce's SSI" * du cous ¥ ‘FOUIHUTLT-9 «BZ lpZ-T WE | OF oy | Ph Hes auou, | *: %66 | oc'T2 |9L'%p 9 (O OST 8B-T -oTl6E 3d yeuy OWL, wonit 9 86 |8 -9 Oor| He Sor! 
ouou, is en 10L° 9 (O DRLE BE-T -OTIOFE [Se oe “du Wy usHUT'Ts-€ Yet (8 -6 | 9% |%6T 14 | of oot. | | sat St Tiite (29D 9) OOT SET -b [Ose [IID du yeuy owhL woplt -9 | $T 19 -T 134 »' Moe 
ort Hit Mb oF | Zt «oss OL | GBT «BE-ST-8 |0OT |" sg wy ue) shy 3u |eg-¢ 8% |1Z-T KASb | Fe viet 19 00's | I+ Zu SFr | FIT jeg: 9 | 99% = gE-GT-L [009 |HLO" du djaby wut uab |6e-§ %e (Oz-L sot gs. es | Lt tf 
Ove eC © %E | eet is0T 2! ES DS |LO€ lou U wy Wa) shy suLlos-2 %e |tZ-t 9 | z wot | 143 ps ir 2 ot Tees) 6T'ep 8 | OST TET -£ l00F I'THD'7d Ags uD IW UDITE-E — Et |OI-T £1 “ze 
009'91 t +lKes Ale Ase | so tp |9L'P 9 | O9'e8 LE-0T-ZT16z6 "Jd G8 d ¥ dodVg NULITE-€ “GST (92-2 %LF 86 ees. Si . eee ee eo >= Ze Gog gm —— 
fh Ad ' + | LP ’ Tl 00° ~08~ Ay | | te- i 
ove 1% +h 49 “8 leet loorp oO) tt legr's [aI'S1$ Mod @ dea wuLjac-¢ %> |0t-2 HIT | 6r | ooa't Bs \_,08 yee Mee Fr Agee Ae or OE Te-st-n |gez |" 3d 98 ina ¥ wom wDlec-¢ Hex loe-1 fre | Ft ar oe av 
OO int: iab8t Let ist) pa j9a'09 9 lo Qn't  ge-t “rtloat Bol 14 18 ONIN bu lett get i de Met get get S08'> (ht t oget | Sep ior’ 8 Bas pe jauo yea ta ine i rere WoO ae-€ a St: c | . mage * 
+ 1% TZT |80'T 9 |°' 90S 88-08-6 |FeS‘FT/N’’* Te i auou, $8 06 | oS't {6L'bP “T -Ot! ‘ee (ee: | AKT! Bot net 
oot 861% —ihe , He | . [*° | (Dwar - 18 BUTUT 2OqUT TEE 12-1 “41 | a % +! igs) \l9s'p 9 |'' 998 S8-T -F [Sze lsup" u wep |O8-£ Mer |et-t Hoez it 
ooe't | \%z a os | ose 1a y Oe tear ‘en UVW'du oupey saw NUElhZ-8 AZ |Tt-T bsg 008 i that met et | ten ee 9 |'* 488 O8-Te-ztlOZ9 Add’ du A | wo\Te-¢ YI IL -2 FA \4T | € « 
oos's «= (Ot |b + AS | OL [ITD 9 |:* 909 ZE-ST-F Toes V ta-O4pAH UTITE-£ KE |ZI-1 ( £ rid | oot 1 +| 9orx*gor Got] 68°02 [286 9 [0 OOK BE-T -OTILE |” “3d OF NUE Sunuiid w9H'G -» ALOTIP -e 901! 66 OTT! SOT our 
oot it +| Bet gat BOT! 68's l68°SF OLID GLT 8E-T -6 tae Sa $ OAUTH 1 16 -E = TTS -6 “aor get Zor! ‘s oot |i i%.. OMR.COCS:Cd ER’ ie): | OT BET -OLITH, «ITdD TS NOL Sapuisd wp !6z-£ 2e-L wet ine, st \%4@r 
006'9 | ux %09 | 989 [OTL O1l"' 90h = 8B-GT-OT/60F'F Rt U WAU wusUTl1Z-G =—-RE ITT-T gee ozt| 901 oot ih, —| te @8 se |e |the @ °° OO'TU gE-ST-g [bor |*''*" V_APy 400pino woo |t8-8 Ale |2o-2 al? ase oe inet yon 
oar't ~ gtx ogt set 8) «86% 69 IO OST =6SE-OL-OT/STs [ee ea eng qu [8-8 gerives a8 vot FusZt,, S80), COT, rer ooo’ |e KS OMOCO:C«L 9" \90" 9 1°: 908 O&-ST-b (Zk9 |MOp' "du APY apInO weNlTR-E fF EZ-L | 
it + 1% “Itoh WI"? 00'%U 8E-08-9 (00T HeUsE4UT|9Z- i 
+7" RE? >og SSP 166° . “11! “da Jd g¢ S1090KC UPD (RZ-— YIIT|L2-8 eat Tir Stl Keer 
006 % +i%e Me Hel: goo vio tt leer [TOrdu nosy peumariece .f LIT Ye | & ¥, ae Ye, 008 a Git —/Megre Pert . set) ego jeeat 8 /D oe ge-2r- § (00s Er|ND- OTs sHox0W TesoUND|TE-e ae \oe-8 x ar “eo bb 
ooo'ot 1% + ior %6 Sit | ze 6 igre «69 |:° 998 «= n8-£2-21/000'% HLT" “du Gosy OnweUTIOE-E 419 [9 -8 FRET | a ge +> ha t) eer eet SroL /Ek'os WO OG'T BE-T -OTlEtz |" Jd AO DF STNG LezQU|> -T | BTITIE -8 sit ver! Orr , Set 
oos't «=i + ihe ¢ " loz ietp 9 |°° 90% s2-T8-6 ooo ([NUI’’ du qny juoouuy6z-6 =f LL HD It ug" 34 Sian 10 19 68 | fee (6th Vv lO 092  ge-1 -8 [S49 [SID “du SHI feseuen is -T Rod 16 -6 oo. | 8b Sse | so OL 
08 ih +\.98 fre 98 | GrIt [got 9 (0 OUT BET -g [0 |°\"--3d 98 reoMoseUT|OI-9 08 Gz-F | 96 | &6 utr! 4 t+! 9 _ 98 | we OSE ZI!" og TU LE-OL-ZI BEE ‘Jd 98 1 ¥ SVM UID OZ-E 9% IZ -B LE | BE HHO | PE TL 
009 lot Jet 0c | 96't iphD 9 |”: 908 LE-T -Triesg |Nort” | du yesrmonaseoum loge | OT MTEL S9e oos'T RP ge: atl: Mans 28-1 -F 1Z6I'b |SDO'V a Ia ¥ #BD UeD/\OE-¢ [EI-t 9p | Mee, | HP, 
000'T | + |p + * ie | i Oe cress: 10G8 | LUI AL pidey o10qsejuT |9Z-5 \SE-T ® er Isor iat pele : eu ett Setti i. ce OPSTE 9 10 ZT 18se-L “TT OST \ sq 0S'F$ spoog yesueH|az-9 Yeoroz-s Tt! | 
002 1% +1%64 + %b | FO" To € °° OT S88-L2-L IZEL |HSI'TS 830 HosuysuBansUy|T -» BE [tZ-L He | te 9 g 00r + Te Boe ter iSTT 9 18 009 — SE-ST-8 [09R's [AD * “dU spoog jesoues \Og-¢ loz-2 ree (Hse Aye ‘yee Ww 
009'RtT | + |\*er It %#t | os ieee Witt of tte (@8U'T |SNI“O¢$ dog uonendeugiog-£ FL (SZ-L “OT i) 32 $2 009 L te Ge) 9 | Oe BE-SZ-OT|OER'S AD dU omyIeNT yeaouenlte-¢ %ie lor-t Hop | ve Seo Mee 99 
oot | € +i FL Th OL 1 OBS tet 9 |*'90G s8-T -6 |bZS'T INTI'"** du 19936 puwuriZT-9 %9¢ [06-9 28 |%eeG ‘tet 88 zt 00°68 * were rt OT! L¥'6 \26'L 9 \OQLT 8E-T -6 lOS 4d 1g UB) MsoUEH!T -— AgorisT-6 SET! SOT set! OFT est 
euou, | ** | ShI OT | 19°893 ISl'SRs VS 00'S Bf-T -z ise = | "3d OF PUBY qeSseFUT|g -Z = GETIZI-8 = EFT! ET «EFT! SZt OFT al me. eG moo ae —ameitne Sen ieee ex | ez ye 
ne Mets = sat AO _ ; ry -o1-6 |G2) IAD ** " 
00% Z—| 06 06 96) s¥8 |s8'6 W/O OST SE-T -6 [000'T [UI du puEy tossezuTlcZ-E | OD [22-8 | OOT! ZL , FFT! OT, LET coe «(8+ lane fie at en El OOF Pere e ocr | sd 28 e1qe) qwsouanlos-e oe Fe-T | SL | 98 Mero sol on 
009% | |K SZ we Be | Fe" 9I'P 9 |° 09% REE -T (OGL |MIIdu uokey IKIeNpUT TE-E HFT |FZ-8 HOE | ST Hie wr a |" “et mez | See | Ze'eP 9 | OOT «Of-T -9 l6fe | du y eae) fwseueHlog-E TT [0%-2 %OZ MFT LT %409 
euou. © Ho 2 |90'T (68° Wil’ OT LE-f -ZTlOL2'T (HUT OTs Suruey Uwipul 6z- $ % (€T-2 Wor Ke Pee 0088 mor %6 ATT i oe't isZep 9 ve igo9 «| NDP du of(4¥) eseuep | TE-¢ |6T-L yet |%o ue \%S | 8 
oor I st Kor St | ez6p [stztp 2 |'* OO'E TE-1 -6 |98T "Jd QS [esque sfoulNT'9 zr ig -8 %9Z | OT M29 4 OOD 1) + He + l\eeID [a Wii oct o8-T -6 |s8z C$ exudag fesouet) Te-¢ %Z |oz-L ie 8606 | kL OTE 
euou, se ve Kee | ***’ i’) “ig OOS 8S-T -L |00T "1 | pRaguary STOUTTEE |OE~ fe ie -8 SBE) PE EL "0 €L auou ost 62I (go°% [29° mETiO 00'S g8-T -OL/T6 U jd g$ Bupqwy Twsouss|ZT-F | GTT/SZ-2 | GET) LIT Est! Tet ger 
ore (1% «6+ |%6 8 IT |Soztp |stzp 2° OO'T TE-T -6 \soe‘T ‘ar "IVHLNAD SIONEITINOC-E€ %9 [Se-L FT | 8 | BE ise 62 we % 6 S ole fe METI 2824  BE-T -OT/S8S'T ‘DAD SS FuMVy yesouepiTs-¢ 49 [12-2 HIT | 9 HET OT 02 
oos'9 = K I . We pee Gee Se oe ob't |H" T$ s0j0W ddnHict-9 % jO1-T “iE |KI Pit £ ome | (ee s+ Er %LF eg ist 9 | Gert ge-t -2 (S80'T LWD'S$ Weuwsy wy weplez-6 6z (Ge-L Hig MTe Hos Mer | OL 
006 | 2 99 16 | 10 BLIP 9 |°° 99% = LE-9T Bt lLee Tt LAH: (du sojoWy wospaHt 0-€ se ist-t or | + Ak Het ie pA Bs iyo 66 a T |@e: € (0.09 s8-T -orlse | ad 9S Aur wy rasowon\és-¢ yo iets goo ma fate qrer 
‘ ; ve | u " ~ | y ' ‘ 0° . u asad 
+ hl ae ie ae bs oo'ep lOpete 8 Is OVS Sete (eae | sd-us sequen, ¥ wospayio FE pte 2 ime “at (48 SLT o's §=1% —iho =e KL ito igo? § |" OGL  96-6t-eticeo'r INVOEN ——— : - = ree eee 
ger? ms ominenanaeeneoneset sapere a ; pj | d GL'2$ 340 POLAUH|\GI-L | Bb [LZ-8 | : 
oou Be, ME, ME | seam [gee | geU Gen ction Deu senweny e wompmmlg -y Jit are we mL ais, we He, | ane lntt wit gat |: (RY 8 IB sae” peat lame lon'as douremmoy prommniced get (ett Bat | a not 
08'T 6 +\hzex (ctl cr9 |t6T 9 10.962 86-08-6 96— IMH'’''** S$ punog emoHios-£ %EZ [st-1 KES | ze F406 | Re" 99 po rq pay ‘34 3° 9 199° 90° 9 {°° 998 218-9 -2 |008 |AMD' ES PUL POOAA 4uH/4z + joz-2 %L | F 6 mgr, SLI 
00F'L ¢ m9 %L | 09° RS Ra \80'T |OH'**** Sz$ NO woOWMOH|TE-f —S |0Z-L 6 ler LT “ET of L—| 26 26 zeipoe ize 9 lO OG'T SE-E-01IS2 (BVD'' 34 9$ OD HeuUBHlOT-£ | G8 2-8 6 | 8B 7190T), 1901 
oot Mt +| 86 86 _86/28'9T [Tse 9 /O GZ ge-St-oTlost |**' "3d Gs MLA ProyewnoH|gZ-T Kee [8Z-9  OOT/HRL 0 | ne, LIMZT MIL Ker | 99" ZEB £ | 96 «© BE-SE-G BIT OVD". "du OO Nemowpigc-£ %6 joe-2 BT HOT , se | nie 08 
008 19 19 419 | eos lZc'e 9 10 OOT 8E-ST-OT\L60 |TOH"'eouvula ployewnoH | -1 Hor ibz-8 MoO! bh . SL Meo OL or. Tl aer t Gztieoe ler'P 9 |'' 0G 28-08-6 |g8T ‘3d $$ OD G4eqoy) ateploe-e — OT |Z -L | Bt ATE MEE | 
008 ‘tz oT %EL MOL | Zet i90'R 9 |°* OLE LE-GT-ZtlZ0s ‘du gq AoysseH-sINBpNoM\OE-f§ 9 ig -6 SLL! 9 KLe \M2e | SE Ons mts e + | 69° oP of cs ttt GLE |IVO'I$ OD (40G0y) awH|TE-E He |6t-z #8 € St |. 
oot —|,08 08 08 | ch6 [66° 9 0 9%Z9 8E-T -OTIFAT |HH™ “c'ze v H-OMIPDOHITE-E Lt |ee-8 ze | 1% oth |%6s APF pie gy "2 z %z leo (go'P 9 (°° 0%28 ge-t -t ioe luuo'du V OD TaIMaVOl6Z-s Yr 2-2 WS KE SL ee Be 
000'S 9 %ecx Hse %Z9 | 89T (FO 9 |W OMLE 8E-92-6 1660'S |AH‘0S'ZIS W ONBSOWOH|T -— RF CT-R Yes Yeo | Lor PFS 'g &% —i%ee %E2 Hoe | og't |90'T 9 (0 909 BE-E -6 |9GL jLa'Or$ sanyding-qsodsoagaiog-¢ “L6t [6 -6 Ze | st ze es £ 
06 "_|Qvor Geor Avot! govort josey v iO at sets ie od ageawany AuOHGI-€ corlLe-< , Sot|, gor Jypit|, #Or , ett pore II ORE Ve | Reap (2rorp 6 10 oz t (96-1 -6 [st SIa sd 28 UusS UMMA iCT-+ = [ST-2 EF | OF eB | SH R16 
OOr't % —|%ST st sticrs léet vii 00% 8é-T -2 lons Pt: ae du sung AMOH|T -9 %IT [ZI-T "ez ier mer \M6t “Zr at Baa; BR: 1 RR L ad __'™ sarap cna roe 2; ~ apy ———— 
eamey © or +. J «eee -@ ee 86 tee e ve lost |VuUa'' ‘du sng oo# a t iGt~ } | 
006 + |566 6 Mor | ost lrp 9 |°° 99%  2e-GT-E1) jore (ar "9$ uoN F MOH (9Z-E %G (6-2 WET |%L eg | 6 "ee ts ~\"% fo Zo | 62" eS : bout gee -T ILE. |° gd 28 ame0UM 409og|Az-f 08 9-8 «OL | OD Set toe itt 
0 Mr +/\"err It METL! TR's LU9 9 \O GST BE-T -OT/TZ Ss eoeulny HOH |OT-T 86 |TE-8 SIT! 86 bet 80T or is sr it “el %St | go" Lo" 9 | Z Ié-T -OT/89Z |OMAOTS 41904 499807 |TE-s It |oZ-L 4 “It Kes |'Hez oF 
002'0T tT +1) oP Te BLP | tt" \9t" 9 |°° 909 e&-t -OT/OGF Gis u gouuIng ITE-T LT |\8 -6 08 | fst Yeo 'KOS “Or 00% z Ly or BOT Met oO-GR [16'9T 6 10 Hell se-O8-6 |OF | sd oC'sS KuruowN Poodlez-g OB lp -8 peor, 08 86 | 90T oz 
euou, ‘+ \H6t Of WET | 2er [Fo 9 | 90 «BET -OT\ONE §=dCH OT$ wonva ¥ @purHiez-g KOT iz -£ oc (Hor LE | W% |ge® =| QOL OT, OOT) SLR 1G OTe IO te E-OE-8 [OZ (CATS Aa,uIyOUN Pood'6e-f | BI lOr-T HEE | 12 , 89 |, ce Ser 
002 | T—| 66 66 OT) $62 |29'8 9 |0 OO'T 8SE-9T-8 |b9z ‘Jd HBpoooy) Aoyss9H |9Z-E OB | FI-6 oot, €8 . TIt|, Zot It 008 elt KE Ht Hii Pa ii a dc 5 36G «OF-ST-Zrl08T |Z Tai'du soag Svquuupog(ez-¢ %T jot-t € [AL He te Prt 
euou, eo 6h Of | 16T [87% 9 (0 992 S8E-ST-8 [989 ASHE du 94Bj0I04) YSIOH|BT-E OF |TT-8 Mee Yo [8iso O08 n0F ‘%e —| OTX or or loos ie'S V1. 96% «= E-E -OTIVES OTA du V YR unoussoLT|, -F | SE ST, TZ | oF ee |e me 
0g i% FEIT MEET FET! ZLFS [s0'st 9 |8 OST 8E-GT-8 [96 \'"3d 9¢ sepMog #eTN9I0# | GT-T Zt\SZ-8 eer! ozt “ser! vet get oT, Mi Z| et 1F 9 {°° 009 8f-06-6 |QEE js Ta" ‘dU ea0jH aoUe20;,4 /ET-9 %6I |0Z-L ee 8S cP 1g 
ort | °° | us 2s 9 lees (ez. 9 (°° 99% BE-F2-6 |LTE'T lod du sapMod #aiNueH|1f-£ Ket loe-2 yoo | OF (FO! FS OST O00'K, IKE +9598 Soe | ZL ee. Sel: 09g  Le-oe-erle99 [Mia ** du 0d monrumaioz-e Or 8 -6 Sez Mit 9 408 . oF 
006 HIG OE MOT | GO% [TT Bl ogg  LE-FE-TIZIE ONM du sovon soinasont ng-¢ OF i “8 Fret | i Moe figs «TF 008 SE 41% a Be | 86) OF, NEE Ono SET -OlISZS (LSa'du Buoy WN IMALAIOE-E HE |IC-s UNE ines Nes | oF Mee 
0s I, —|%srr srt osti once ite'6r VIO CLT 8é-T -OTlIOb =| 3818 (MD) UTM |g -E OFTIT-€ Geet! gzt vorIMogr GBT 06 Set + see 0 es Baa Yt ee emg ag Sar tar aot 
— sername re . 6 |jeza |" ' 3 e1jL eu0 |e 
euou, | °° |%26 | 26 . OOT! 289 [109 VIO SST BE-T -OT/0N S88 (AM D) SUH6Z- F108 |FT-6 3426 | O28, LIT, THT 00L, | +}, 16 06 06 Hes 80's iis 8 iP. oa oF Oc: Orlow lta “OTS OL UOPOILT(TE-G MOT [GT-€ Hez |n9T uy | 9 
oos's (% +/%9 %9 %L | 68° igo. V 8 OST Se-T -8 |808'T Rize 18 #,ONPOLY 819HICH |0Z-F 2 \GB-L "8 3 ie Sct |%ZI %IZ 06'S = |e + BOT et 11S | £2" ee. | Ge «= BE-SZ-OT/0OS, |Ta'du 0 suog souanale -9 | ST [FI-L Mie |, OF 4 
euou. | °° \%z6 os _06/ 66 (STZ 9 /O GST 8E-T -OL\beh [LZH'Szs wp BV-PItHIT -9 L 16B-L 08 but! 06 ge euous, = | lee | 8 4 | Set Seer ¥ |S 908  S€-ET-L |98'T (Xeadat 00°SS a ONAN PLT OF- 8 2% \9B-L € Kee oF of oF 
oor'st I* —iKe %e NF [erp iP 6 i" 6Z-T -OT/\0L€ |A#AH''*** POU SOAUH|FT-9 AT |£T-6 6 oot HK, +s ee eet § 8-1 88-08-2 \ezt jas solos Mod Peal -T 3:10 12-2 06 |, 99 80T!, gor 
euou, | OL 08 _S2/| 96:2 [6t'sP 9 IO Geo't SE-T -8 IE avi 3d 0 0 wy > 3wHite-£ Hoo gts WEL | a9 8or| For. att quoUs ImeS | SS HSS | kk” re vl 99% © BE-OE"L [8T6 [Sda''du sos IoC Pet oe & WET ite-L 92 |%PI ts 4 
002 \% + %F + %O |16r (6° 9! 90% 88-T -OL\09e. \LVH'I$ V sowy d) 3eH lf -9 HF l6I-T ‘el “LT | @t ‘st oF % —\%0e Yoe Hee | 8 or? Fics 08 «= E-T “6 |OL9 (SAMA y dope Dogipt-6 OT [TL He it . “ 
esuou, | | est Kost OFT O1L9 (S92 8 \O OST 8E-0-0T/0E “3d OF MIVAL-UOKIQIVH |, -§ = OZT/8_ -8 Set! Ter OFT, OZT HET 002% | t 3 — s is @ 1°’ 09g Te-% “It |00% |Add du 84M Meg PoTOL-E BI Ge-L Br z tr “ 9 
000'T I+| 98 .92 6zizrt {lor 9i°' 208 sE-T -9 jOsS'T Oa: du JOH ATWA-Q4VH'6Z-£ = ST (Gz-L ere | BT Aso |HOE | oo 008 | % & 3 £ ; iee'P 9 1° 90k « LE-T -F 166 he du MONAL JOM PT OE-£ P24 Jor-r Bo | & Tt | $62 ZI 
euou, 16 “16 OT) EL:0r [OL'T 9 9 zt SE-T -6 [FET ya, 3d S$ (WA) BUUUHfc-9 «fs 1Z-2 686 | 26 «= OT! 00 HOT 000% lgbe SE, MP. |e Be loot ae-ot-6 is “54 1g HomuR F UW POAT -Z 'LT-S %66 | 06 621 bas 
euou, 96 406s | BSE «CSTE «69 10 OST «BET -6 IKE O$ YOIBA UORTUUH OE-9 %ss iSI-T Oot) G6 sot! HOT HEST auc. | 466 = 06 00 foe ge ole er ae — 
a Fieew = ees ; F 1** 99° - | Pw « 128 (9 - \ 
001 —|%9b Yet ot (98: 609 8 /'’ OSE Se-ST-G 008. (APE TS eam a Trentiees «St (Ott Hire (Pat ote] at Se - og gh 98 | CELE FETE ein er set 8 Se ee n'y waar Dodiit-+ 29 T-2£ ae W%CL GOL bs KIO 
008 % +| L M54 jezt lept vi" ZE-% -% |00F Odi ors Hd (4 AMA) MBH IGZ- gS 08-2 ot t |e %0z | 9 0% t-|,9b . 92 , 9b | oe et eT 8 | OOT | Le-Le-erigee ua C$ 4L ¥ UAL PeAlOe-E 49 [Os-L Pot HL wes [Mel Pele 
euou, | mee ‘Ie 6 | 86L (66:9 9 [0 O%EF 8E-0E-6 [09 P33 4938 NOUSUBNIVH'T -— Og 9 -9 9% . 98 | Ef au0de =| 144 %s_ NAOT | eet he YOO 8-1 “6 FZE [PVA ozs JuINS opsUfes TE-S AZZ 6t-L AVE | 9% , OL ATE Polo 
00+” =| —%e0e z \¢e't (6TT 9 |"' 99h 8&-T -9 \808 [VAHL WaLL VM NAMOVH|se-> $2 (tt-e ge [MEE HE | OF it 00g \%e +| [ak AS + 8 eos w-eHueqsTeal’ . [ees Ost More Seer Fore 
00T ier +i8er ST SPT | 29% «GHP Ok | OSS LE-LT-ZT/STT 9$ AON POHGW ‘'FIMH\ez-- g ice-L zz | zt Hes |Hoe ce auou. | | oor 90T | Pee ey is: age Bb-T 8 [869 9 Madu OMOW-SNUNAsIEA|/Z-9 FGI |g -8 | GE Hee “tL Pere "els 
001 % +16 A oe eee ah |Aveor. “meeee \LET ido: ‘ION ¥ ONGOW ‘31ND \ez-¢ € ib-k 9 ye LI |%6 ooL'e | * yo Te ‘gE | at eee 9 | .  Waanee log ott 34 PZ OD syUBQsTeA \0G-E AE [It-t MIT [HL « _ 8% MB cd 
euou, | °° |%or %Pr %Oz | SeSP [OFET V 00°% 62-2 -T j6T 24 38 ny OBUBUENE 1 87-f — ZT \sz-T %e at. 69 | ve 00g 1% + 1% 2 {Tee ip OV lt o%D ee-te-2 lose oa ‘da gyng eBueyoxy|Te-€ AT i6t-2 Hz var Oo See MS 
quou, | it Pee Me be ae ee 9 sor (gH du sng ourvuvjueny |TE-¢ OI-T a Sr ont eee? eh has [°° 00T 88-E -OT/SOF (OTX': £$ O-2O-XH'6 -F HOT [2z-L Wot 6 Ys | ot Nez 
Goes, § h {ore Got tt | see ie 2 |B speet set -orisss. | 7E Ma deed punoueesBites et lots Br Qe Oat ln - COLE lat + Get ot TTT | Tt Pe'TD 9 | * 0Ge__L6-O8-6 IPE _IXAM' 9S Sonposa swuamirs-€ %o let-6 ‘ot \ho "ve \Kee Sor 
g00'es_! meprx Meet Sst | ss = - ~ zi OyFBIAeL 1049 e MO'T|038 \mOT US}H|*OT U8IH 
soles eens MOT USTH| ig ie OPH Bae [sor | -stOHTIARIAGY LHI, [eeT  MOTiowwC UAH MOT UATE] MOT. USIH sores aS ahr mol USIH| L665 | Segt [POH eee aide /nooer | eC eS | Cote sod Bot) Leet geet 
B.H00M | .HA\|PS “Jdog-6T ‘1d98) wus J -k@d |po3er" pue KH0038 Seduvy ed 886T 9e6r 8. HOOM | CAMPS Idog-6t ‘aog| oa i sel a 8 eT~| sus 
¢ ee Sesuey. 8% a se | ‘sus ne 



























net 422M yepuste ION 


SEP 28 





445 


/ 


THE ANNALIST 


. 


Wednesday, September 28, 1938 





TS Wie OMA |ne-e 
GLd* ‘du wesy, cojounreg |6o-¢ 
Foe at 8 id wt Ned 


pad: ‘Ts i Oo Wn maw |0E-€ 
‘TS PIOUNL F 148d 62- : 


1 wt 9¢ 4 junouresen 9Z- Hy 
Id JuNnOWPsE,Y | TE- “t 


u 909 Gul, F EIU | Te e 


” 
sa) 


aonb 
es 


* 
ag 





Ore het 


ES J 


g 


” 
baal 


<< pad: 2 


RSSAR KLAR 


28 


6 








‘ 



































\X#dd ‘18 WF Porg yowgi -¢ 
\dd'G$ 4L ¥ 194 Wy-uBg |6z-F 
UVd'du 48) oy PaBHIV ET 'HE-E 
‘OTS HO 19M Owa|9Z-E 
d‘'du jdg upp ouyoeninee 


aes: 


NBN “rig 


sss 
eer 


2835 
Sano©nceces 
- at 
Co: 
369 


a 























e 
< 


ae 


‘3d $$ JUVOD ZOE! 6Z-¢ 
au 44 9 yeu0p PB |9Z- 
“OTS #0) OTsFoNA |\9Z- 
oa: ‘S$ HSLA WV Bes 'ce-s 


~ 
” 
oy 
Benes sa 








ecoedendcce 
a: 
Sse 

















ors §=6|% +\%e 2 %e | st 
oo, (rt a x, tr | 99°t 
cos’ |% —l%ee Kee Hor | 06" 
a | +| Zz z | 6O° 
00% 1 ¢—|_ @ 02 Ate | Set 
0099 «6 Ihe OKO T | £0'¢ 
oot 'T ie + | Aen SL _ es | se'te 
o0z‘or | +|%6 8 OT | att 
suou, | °° |%66 ee F00t! 6z°er 
002 Mt +! OF ce “op | Tho 
0009 vase 
euou, et ts Me | #9" 
002 ‘92 +! a ¢ Gz" 
00% | tt wit | 00°T 
002 , +| gex He oz | ILt 
ov +| OFT — bHT | OFT! LP'OT 
Or % + \METLXMETT MLIT) 69'e 
00L +| 43 gt MEL | LLG 
009 os «2 see att | a4 
ore | +] oe z Hv ; 
00% ey —lAtt ATL “et | OST 
0g % +1%o % %G | Op 
08 ‘page Ee 3 tl «OT | TS" 
Ost + y ’ | SL'P 
a, rind, 8, Oe, | at 
oot’> 1% 199 99 69 it” 
euou, | ° GIt "IT | o8'ss 
euou, ov oF ze | 80°9 
00t 1 + {*er “St Her | $8°% 
002 t=) 2 Ob . IF | Leet 
00%'L % +\%3 Ke Kor | 2 T 
0 1% = Hoe" vet ver e898 
cote | | 80°T 
ooL't =| . +a 66° 
oot | + | ort 60T _ Ort! W's 
OOO'IT | £ +i $T et “ST | 90D 
i +i te Koz Kez | ep 
ooe's | +1 ee 6 OT | LL’ 
OFT, 12 +] ¥6 ee | 68°F 
OOT'T Pe + +e | oT" 
og Te te Kee cis 





34 9S J0;CAIIA 810) 
"dd 408A 810| 


Peet leoo 























|MdN‘3d Of Mog 38 UZION|9T-6 
PVA usoy WON | Te-e 
XNN" va 4 yng Be UNION [12-9 


weouony QHMON |T -F 
uwpPouy Wss0N | Te- € 
82-1 Sey ¢ |AVN: ‘TS VAY Wy Wa0N 


“*3d bS 199M F HIOZION 
Wan Us2I99M FP HAOFION 





tig 00°% #8-90-L \ez9. 


88 


x 
rieares 


2 
t 


ae 





Co: 
2 &e 
5588 











suou, | \"z6 T 66 | OT'EI 
ooe’st =(% +! “8 “LOL | Te‘Tp 
euou, ! (As 26 | 
008 e+! oof "eos ,O0t! S498 
008 (. ~|_ 68 | ¥6°1E 
O08'o¢ “| s* 7 zt a at | $0°% 
002'FT | 20° 
002 ie | 8T'0D 
O8T a oon ¥OT! 91°62 
002 ¢ —I Sat €9T GOT! gyzT 
euou, | | 1} _ 8b | gg" 
| +} MY 9 L | ye 
| —| ! Ze'rp 
| + 7 i + | OR'op 
| haa tT I | orep 
+o 4H 























o 


2 (S38 


Kents © | aan 


Ge! 
2 
° 
S) 
ae 


agn: ‘TS Sayp.adus 4 
* {80M F 3UG * A Nis 


see 

Ssh 
== 

| 


= 
° 


a 
3 
Zs" Sg | g8 


[thE Seo [co 


$ 
B88 

z 
se 
qasae 


























ane 
ZZZZZZZ 
a8°S73: 

nN 
EJ 
*RASaS°3 
OS et ert ot 


nn 





aa | AN 
-_ 
~ 
Reamer 


° 


= 
85 
. 


= 
° 


egg | 232 


ame 
co] 
Cl 


Ror hon a 
a oe 


RAARAIA 





Lo 
=38 
Aen 
FF 
+o 
Q 


< 
“s 
* 
2 
_ 
D 









































s@:s: 
Beam es 
Re 

Chel ld 


ha 
“_ 


3 





- 

x 

” 

= 

ra 

ao 

’ 

Ot =r 


‘3d GL'yS Aq sOUSTAN|G -F 
“TS S01g s0US}eN LI-9 
“sd O wwWOIWN |TE-E 


Co | df<OSS, meee | o- 
% 


aoe 


FE 


Ld 
‘ 


FY 


6 
oO 


3 
28 
AA®atoan 


oo 
oo: 
DSS 
588 
Ra" SCRA 


os 


7 
3 





85 

he Sn 
“38 
Hon 





. 
x 
° 
- 
a 
te 


tt 
N 
ae 





¥ 
baal ho bad > 
a a | 





-~ 








70: COS sa: 
88 BESS | Ba- 





ahaa acco 


oO 





Rae PRAT SH 
Cee Sr Orne 








us org Arjeq YN (0E-f 
U porg Aajuq DYN | TE-£ 
ON: ‘du Soy yeu) un If-£ 
‘du as8us ¥ PE JEN |FT- “6 


Soe 8E-1 “OT! F92'9 


a 
Bazs 


OT1682'9 ne: ‘OTS Fnowg [su0O}eN | 











es 


WON’ I$ euoy Teuopen | 


g 





006g | 1,08 68 . oe | OFZ 
Co's = | HL + (Het LI Hz | erg 
wy | —|%0T OL H2t | tet 
‘Oo. | +/ASt WET LE | cot 
002 [er +! 62 6% Te | eo'e 
oos‘et | +|_ $1 ZI T | StT 
og Ih +1%o 9 89 | Toe 
oF Ine +I%bor Hzot gor! st'o¢ 
euou, eb ge ve 6e | se'9 
euou, | i, 0L . OO GL | OF'OT 
00% | Sst “SBT %6T | 06° 
00% | oO Ot Or | oF 
oor'r | +e %, € | 40'D 
00€ Ini —|%ezx 2 | 6g°9t 
oor [eb +) 80K 99 89! SLL 
euou, | 1 8 $9 _fL | SL LI 
oos‘o9 | +\"%Et Her T | eg’e 
000g +| Geox $9 See | oF'¢ 
ooL'9 | +1 9 %@g | 0@T 
ooo'rT | £ +! ur Lt | To'* 
0oT | © +! ott Ket grt Le'Ls 
euou, | “* | GOT OG. Oot! 6z'z 
ooe’s =| t+ hi34 12 Hz | oer 
002s «66% = O+ |KOr ZI APT | OF 
eucu, | | ST eT ot | Set 
ooz's 1% +| e Ie Hee | LET 
00% i —|_¢ G G | SLT 
006'% | —|"L | oF 
euou, | | It “eotT ‘* | OPTS 
OL | @—| Stl | StriMerr! opts 
ooe‘or =| ** | ar TL Met | OL" 
OOL‘oT |r +\Mez S0% z | chs 
008 \% —iR1z 1% Ste | °* 
suou, | °° |*%T8 bL Hes | 8L'0t 
009 \%t +/HEtr €t Her | sez 
euou, i °° | oot OT 7189T! 98°TZ 
oOorLt «1% a Te ‘ez | ZL" 
OOt'T ** 1%9 9 L | 60° 
00z‘E 1% —| OT Ot WAZt | OFT 
oF | Tl I Be" | oF: 
000'6T 
008 Ue 4 ar ty a | res 
002'ZT 
oo | 8 = Sor Sor Sor| Gore 
oor'r | ts Ser 60 | LTD 
008 | t ~|Kor OL TT | a 
OFT | t 6E BESCALH | SHS 


aie 
& 


VHO"'L 38 # 3840 ‘yvEN |7z-£ 
YBSN''9$ NIA'TAN-HS N\06- 
Ogndu ogg (qa) sa 


J 
35 eet 


+ 
RSSASAR > 


8 i 


= 





= 


a 

bei] 

ao 
QRS 


w- 
Meemereterie | dee 


atts. re 


4 
bed 


oases 

















808g [el ao leer “OT USIH! LE6I 
8,H80M | 8. 4M|bS “Ideg-6T “Ideg) ereyg J 
| \-esuvy 8 4M~—| -—ssujuiegy— |—puoepjaic ise T—| * 


ee TO}FBAVIQGY 10HOL "I ae UaiH 








\~esuey dona SE6T 














| 4" (hh'D 9 1'*%00T) LE-O8-2 lO¥e aN 1s same ice-2 oF LLE-L ie Ker Mir hes 
%. (Oe't |g" & hate 288+ LE-e-Tri9eg se on oouly soTpeaWaz-s Nt |oz-¢ ms. i1.°° 
&1 | 9€'t [OLD 9 | 008 g8-0T-e long Uae “9S 1OOUAA AOJ0WMITE-E 8 [92-8 OT HS of HOT ue 
wer | Le (FF. ot: ost Le-88-¢r TOE samy: a SOPOLA JOO '1E-G Kor 90-1 i: er “SE ee ner 
a 4 OSS xoeem y SaJ0K l1f-¢ — oz iei-t Ker | %99 
Sf | 19'T ipe'tR Wl": 908 —8E-6z-0T 004 dy “da (p) masow i1z-¢ %zz \€ -g ‘eee | mo igre eeu 
¥ | OO |G8" 9 |'' 29% gE-9T-OT/ZI2'g rs U DIVA AroWORUOW \TE-£ gz 19 -g§ 09 | OF 68 | se BD 
: se'tz 9 8 GZS BE-T -ZT/09 0S FS UU OF I -t = TT U12B-6 att GOT | 60T! : 
6e% «iss 9 18 008 ~—sBE-GT-6 ISTT'T Sun ‘OTS WaYD 09 3-9 19 |8t-6 TL LOT! £01 
tet efiet [ee ETRE MMos Shae Reems yf RT SP a ar i 
) ds . L 1 - II- T L 
| tS'2p [69'bIpL | 18g idOW IPE G NOSE] ioe-e 4 (set ed (" t iid ¥ 
|€6°P |66'ED L |" GLE TE-08-6 |Lg9 xoL F uvy ‘ow! + Ite. | £ \*%st %EE 
| €U'oP |t9'9p Z |.. 00°, 08-18-21) 60g re a xOL Y usy ‘ow i9e-£ st igt-t ¢ I" x Ie ee 
RT| LOE |e. 9 |-* 00-18 BE-6e-9 |O8e't JOP’ OTS d4oy owen 'iz-9 Sor ler-t flr | Gt be | MOT 8 
horn , (8,00°% ze-t -orlerr TI WSS 9 d 48 ‘W 8z-¢ ez-, aT 1% (KD Me OD 
| g9"szp leb’sep L | 00'S =FS-LT-ZTI9ZL Id SWS SY a WS “W \zz-9 Itt-t Mr | Ko |e 9 
| Sy Ol |96'6r L | OO% es-LI-2t/e8 WSN SP 4 OB ‘Wine iOL-t | Ke it Ne 
sc) BEST OE)’* O8"OU Le-9Z-0T/O0L |° "jd Mog OUNORE UNA ITe-f ge tet eh | OU, BOTT Le . $6 
1 MR | Mis AR Std |[Ogz \Maie: as d MOW UU |9z-¢ 6t-2 8 (%F %Ot |KO “er 
6tt| 46'9 G9 9 |S OOK sE-T -6 log” | q vg M WOH WUTHY | -5 Sorler-¢  Sariftpe eer ert “eee 
W6L | 22'% fet" Q |'' 968 8€-02-8 [229 | MH’ "au eu uo WUIW | 8Z-T Ker St- L is | eg OZzI| so Zit 
16 |ze'Zt |g2°2 Ztld og't ge-T 6.' a. 9$ “Ise " 
Litt iso's 9 8 902 set “orfte Fk vi. pou id OOWN paw es 88 [8 1 |ee-t Ye | fe sot! oe cot 
HVE | O8'E (PP 9 |" 008 = GET -F (zoe, Aam-d 1995 PUBIDI I+ -b HOT [Get See] SF Hee ler 8F 
99° j99° 9 |": age SET 4 8o8'l |ZaN' * OL 394 1UOD-PIW [Oe-£ yer ItT-T | er SE Mzt oe 
a" 186) Wl 0Gk = Le-8-2t/LbL IAN “S$ Jedday pum |TE-g \9t-2 Ker |\%b Koz |e T 
oF | 36°F 16L° Vv } 20¢ 8E-T -0T/000'T [OOW ousqouy SW log. -¢ %oz \ez-2 Ly |\*eee Mz |%OF 9 
~~ [Qg.tP 8 [ 20F = 1806-6 jore LNN'GU L WW @ Mase icr-y “Tr ier-t HOt | ot TF Mie | oe 
62'¥  |96'¥D 9 |§ Get 1E-ZI-21/49 “34 09°28 99 paswenK Te-¢ FT Set +z |HOT %LF | 09 ALOT 
| SF" \86°P 9 |*: 209 og-t ot ot \OaN'- T$ OD [2wWK 'Ho-¢ %E icz-p | & or |% ZI 
[yee ltt 9 | 909 = SE-T -8 [G06 (BAN dU 09 CouN anAjw |) Ate |L2-L Ale |HLe Kos ito 16 
| ZO'TL (80'S MZTIO HLE'T ge-T -¢ ju mm Pwow |F -1 ° lTe- | 6 | . 
69°01 l00°) mZti® OG T s8-T -6 ee i oe 8 ‘og Poot |e. vo IGe-t | EL |KBS “For| g6 et 
| eo, (80-9 MEE. 209 = Le-Oe-erigze = | van: - Wite-e %9 'Z7-1 Or! OF WE ier wee 
ES’ L208 GTO OG'T § GE-T -TTIOE \,.24 98 a wenl>To 12t- = OL IL-6 S68 [MBL HEtt\%L6 Heor 
1 Ctl, 208 = SET “TT PEL TPS S2s038 wviieTon 92-6 gy 6z-2 Hor | 9° | ot (Air re 
See ieL'T 8 1G GL = BE-GT-6 ITED | 3d gg Sulaaem w Semon |¥I-9 iz |sz- Siac tec Gur luc Her 
bh lor’ og ls LE-ST-CTESe'T |MOW' "S$ GoM F Sayoqy i6z-£ KO loz-2 hs MR) nh, 5.0 
|90°T |9T" 9 |\* 909 86-9 -T Istz |AWOIS a L } OW |L0-9 yet 1Zt-t Wez ist Ze IIe Keg 
| 20°F |GT'T = € /8 909 = SE-T -6 1862! X1.0' "9g os0g osksuoWioz-- Hoe (92-8 Yar itor Sze Kee EF 
| SOF lye 8) OST BE-FI-T 1009 |DOW'dU 4 ~TITM-MBaNoW l9Z-6 2 |LZ-1 fet ee 8 | OC Hee 
19% .|T9'T rib oge  ge-t -k len IMOW' "TS O81 MBIHoWiIE-T OF lbe-8 HST TL TZ Kor oF 
'Se°8b (£8°8+ W/O OST ge-T -tTlog “3d 9$ wou039§ A0IQOM\IE-E 19 ITI-8 4,29 Ys90T! 26 Stor 
ors = jee"t vi * 9092 18-02-2T/066 Rin 1s sau deg oO ieee 9 |9e-2 | L we Mitt hee 
sc'T |92° 9 IS oge §E-T -g vee |AnK daa OW ITE-8 Iet-t %OT [MIE 9 1 6c | LE 
“> «608g lg OGL = BB-T -g isez ltt ee: o seite; IT +9 I /9z-2 “ee |\Roz FF \%eFr — Go 
vere \92'% 9 2 09 Tg me a 9S OD Burcu lo -» SL (6-6 | 26 | 92 TTT! cor Hur 
Le’ =: |82"P 9 1G 00 = 2E-Te-Zr ister |DAW''’*': du O) suycumiez-. HE (8 -8 ML th St |Ket SIZ 
Pe ges STR gt. ded ren |W iene ceetaretiges “HEGEL a Ms "abcde 
To't |¥e: 9 2 Shle 8£-08-6 IxXv' = IY wosorey WA ITe-¢ = %6T 16T-L ye | & w wry Le %ty 
96 tt Ztl® 09% = SE-OT-6 iee ONW' ‘du dig ayuowwyyi6z-g =z |Z -8 
FP lp0°P "1." 00°FO Ob-2e-CrlGLt Law’: du Asawg-unawy|oz-o Ye |pe-1 HP KT gt 9 oat 
mee Ol tae keer, |9€6 /TDW'TS (uaetp) upawyior-s Mer lcz-1 Mz | or 
\st'R 9 | oGh Te-E -erl6se'r aye ca Pp nvgesey |Of-— HQ |9e-L wet | ME Its ut Koz 
26°€D Zti' OT Fz-E -t lotr |*sd ad OF Amt aw sensu -T L 9-8 T | be gt 
St" f°) 90k BE-T -L FERS [IN S$ DUBIN, cUlE|PI-6 %F {IT-T |g EL 
igo" 9 | Of [AVN TS NO Oqweowsem |TE-£ RT [tT-t he (eT Be. 
\e2" 910 90% BET -6 [Okt LLIN'oes aIUR Uy Ob-E 2 6 |ee-L “St | 6 k ve 
{ “"l'* 908 = O8-T -6 |9G9 [DIS pow Ay uNyEY loz-¢ %& I€t-T 6 + <4 
bP? taka Se J) GLE 2-0-2 Ie INVADE fy ueyey 9Z-£ iet-t %oz | or ze Ys 
ee 6t'P 9 |*' 9g20 ge-9z-T lETEe au" du org [9p og-¢ KP (O1-T 6 | 9 mt | 9 8T 
Oi ee pe eee oe L686 |ONW''Meu sefag peuEy 6Z-¢ 6T-L we | 4 is 
03'02 \gh'8 9 |'' 00°F BE-T -2 |OE |HVW oss uw | oe | | 
8o'T |0L° 9 |" 90% 8£-9I-6 |g0D Pats OT$ saddoy + Té- "Ast |oz-_ wes Het eo (%re | 19 
wt |2o't wv \"' 00 ge-T8-g |oze OVA 'uepaun bg MPYM I9Z-£ . OT \Gc-L ST MS ST is 
oR «(x9°S OW | 208 E-T -6 [099'T [ZN du o2 {Hw Sewiog- “ive loc-@ Kes | oz Yas (Sov oo 
is'tT |6L°P 9 |"‘ 00% ge-te-e [Leo lon" U SHonsy MOWWEZ-E | OT [1Z-L  6e |MeLE Wize | 6h 
eet |ge'6 6 (Dost ge-st-orltz [3d og AP puyown oe-2 MOTIIIZ-T ger\Kezt KHzerlhzer Aver 
| OL" tg" € 1G 909 ~—sSE-ST-OLiL0e =|AVN' OTS a PANVOUWIEL-£ 2 iL -t «Te kez «GE | Se ORF 
or 62'S = 2t\O OLE g8-b2-6 [009 (NOT da V ae H AsmMoy|te-¢ Her |T- St \HPT Nee | 4 
| 2196 oL°P Lb |" 09'S BE-8e-% (OLT'T [NT YOUN mastmoyoc-F “262 ory Hoo ‘Her | 66 lug Tr 
SET OFT! O6'SE (gs'Se WIS ct ge-t -o1g6 |*°**: 3 (4) PABUNOT IT -F _SETIL -6 HHT! ZT MLEL! OFT | IGT 
"ELT “I joe 1 006 = Se-T -orleze'r ia “OTS (a) pawitisoy \Te-f WET \Sz-L Nie |S Kee Kite Koz 
96 66 | 1e'0T [Tes 9 |B ozt 6g-E -T jer is WMI S91;M-280075 (27-9 2G IST-T sor! wor ort LOT rt 

; | 9° Vn P| Sk SG eva OCS Si SPNAM-O8007 \Te-f WIT |ez-L A: 

; 900°P |izoo’P 9 |** oL't Lg-08-6 Gratey was Heg-2u0y 167 -¢ 19-2 % Y 
00g 11P 9 |G og,  ge- 62-6 igre WO! ‘da 4BjQ QUOT ITE-E | 9z |9Z-L 9s Sat se? 
009° [oP lee P 9 1° 9G% ae-O8-erleLe'T aT U oul ‘s3eT\97-¢ % (61-6 KE } 

Pe BP RPS Ge Et ih ge OR ART BU a aa e 
a | a : 
oe ee Sl as 92°6 [001 ab du aceon probrr |1e- g wer Ree a | vt Sag | Imee 
006'T ret eo ¥ k qT le-gt-ttitte (MT Ale oooh Su | (98-8 Oe |9z-L "ue Inst md lage Ke 
00F 06'T ZO KLE ge-ST-6 |06T ay “du dn “aa, AW |18-€ “GbI |9z-% Hot Kez! or Mee 
00T geet te SL'OTL [SLOT Vv 'O Gut = ge-T -OT/Sez lg sak ¥ s988r116 -¥  LOLIOT-8 | SLt| aT SLT! OOF Port 
006‘T jen'® wl OO'T BE-T -6 [L272 |": aoW F WesayTTe-€ Kg |oz- 4 COTIHES | FITI%LE HOTr 
00z L8°9 «6W'O 0O'T Be-T -6 098 [WI'Sz$ S40KW F 108HPI\O8-£ 8 \s -8 MOOT! ZB Wert| 16 _ ort 
00r set 9 |°' 308 Bet -6 loge jASI S$ S49ABH ORVT\OL-E = SE IL 3 £6 | e ai ge Ke 
00z‘T 68° V ('' OFTS Le-EZ-O1/GL5'2 ip du 7 ey NOW Agari |6z- e ® ‘OT-r 6 | f. MST | 4 &I 
00g'eT LP 69)" 99% = SE-OT-6 (928'2 Igor du w-suamg-soqqriiTe-€ Nt \oz-s “ES |% 6L *Le 08 
ws BoB ph ee We eee vaetaes Oe me ae ye Se oe 
| | - bs ® | 
og" | 86° (gh 9 | 0S) SE-L -O1/L80°2 | wart’: “ae dos weugey |08-£ T Gt-L  6& |\%ez Mem Hee Ae 
009° | 29'P  |go'SP 2 |. 9%BO Te-T -L [OTZ'T AY OSS AOUBA UBIUOT |6Z-¢ | f ist-2 HL Me See ie oe 
003 | | $000 jI0'IP § |"" 9GL I8-T -Ot|L2z, i: &$ ToD ISA usrayl |62- ¢ igt-t ST | er 
ou GOT | LIT 99°0F Te bt S1\0 00't 6e € -1 io ‘ Ea ys wey od asiact ed 96 ise art 46 . £08! fe der 
| G 2 ss 
190% 68° 2tl'' 99% Se-T -TrisGL [Ld 'oz$ Wa wog aot lee Het iL -L «98 | FI HIE are Ho 
[oer leet 9 |" ge ge-E -8 | lurT' oS ONL F Quy PvE ite-£ Yor \oz-6 — Fz | | at eer 
| Io't ra eae 1€-L6-9 |GET |AN'I'’' ‘du yuv4ig ouwyigr-9 He loz-2 %L |%o Md te 8ST 
| us ize’ gg | OHLE ge-T -O1eeL | WI"': du yoquiwy|is-£ %8 icz-2 Met Kor ve Sor 
| G0°E |u8" tl ove SE-GT-et\oe |" 3d gg ewH eporownigg-f or |eT-T of | 8 aly | ze 7r09 
aS = fkO"E ZT" OST RE-ST-2I'LOT [OT SVD MQWIOVI'6C-£ — 8 |Zt-T st | 9 Sze hoe Shee 
| bb [38° “FZ! 90h = BE-E -6 (east UM’ du ae © seFOuM|Te-£ Her ig -8 SLE | BT ee [er | Be 
19'S e8'S VO 90 «= BET -8 [g9e't |SH' "du OD (H 8) seer ioz-£ | et let-2 te | ee Sly Is 
ee Yi a weare dive Dat loud gh cama tet Say Set yer wir St be MEL 
lZU'TR. 9 |" OCT  LE-LB-Z1/T9 "Fd ad SF (YD) Lowury i0f-£ 6 lez-2 Ker | 11 hisad 
196 |POW ey sq" (90007 | eeUONBACAdY JOHL [28 MOT\9I8C YSIH|MOT USH|MOT URI 
onsen S win 9a, dogo deg! eer eus S 4 ee Ken -£Bq |parsi] PUS sHI01g esuey @jld BE6I~| LECT 986T 
|-esuey SM—! ——sdujureg— |— ue | * | 











z ‘3dag ‘Aepinjzeg 








See 379035 ‘YyIOX MIN—SUOTIIeSURIL YIOIg —pepugi 422M Jepused Og 


—, ia 











ae 


ch le Ld 


% @eaared mem mieeewm maweem «ewan tn 


“@DIAIO# 10EP JO] opeu 











‘pe “ides “@OTAIOS 3Q9P 1OJ OpBUl “Bok [BOBTy ‘uo},e[dep s10joq— ‘uoj}e[dep puv uo} Bede 11@JeId JO sessBlO [[¥ UO—B 
a Seojid piq puw pexs¥ jueseidel SBM GOUBMOTIB OU SE ‘peInduI0d JON—Zz Su3ueyo st Auvduioo sB ‘Ig "300 -wourulos 10 pore a10jaq e18 ayrnsos re ‘payndwoo 10N-—-J odes unsequt 180381 Aq (pedaaon 
WIn[oo MO] pu®B YSTy Jopun soins ga—-. “SUITILA [RPUOTIBN puBi4d orBYys Q-T—A pepus syjUuoUL OT 19A00 83[NSe4 OEEI—d -JosuoD JO arBYys G-T JO PUuepfAIq—yY ‘ager. 986 pue s18ex—e syjuOW JO JaqUINN—s[ 07 [—908} [INA 
‘M9018 uy e[qeAed 10 sniq—| “PuePIAIP XB—-xX “SHeOM—M ‘Teyoadg—o ‘@AlzBINUINS A}yBI—u ‘pueprarp Teas “woreq—  Frao LF rad queaieg—q ‘@IQBIIBAB JOU Soins] suBOW HUBLI 
(du) Aq poyes, ‘iy qns ystuedg jo suopesedo ersfor ‘peisnfpy—uw ‘uolnepinbyy—y ‘ a ; 
m . + a~} ‘SUOTIONPEP [1B a10Joq GIR S}[NSeI SB ‘9E6T 1O LEGL ‘I “UBL 02 10JUd popue sIvEA [BOOST] ZuIpNjouy jou ynq ‘sZuyusrve juesinod [[y—eoes JUST “J9T[ABO 
pul are anjea sed OU JO SHI0IGs, ‘djio8 uI—N  ‘seLIBaA junoUTy-—1 ‘pejnduioo jou s#ujusve areys 1ag—f JO 9R6L PUB LEEI SABAA IePUE!BD—0¥J [IN| : HOA MON JO AUBdWIOD BONSIeIG prBpUBIg Aq poyodes sv oreYs Jad sSulUIVm 





{TE | é euou, ‘19 - 8 LOST | fE"STpUg | Pete Tt 16 = FA GUS AOD asdrdy|yz-z “zy te Tt HP | ‘SG | 36 
\2z or f TZ | | gh i \'3d L$ 4 YF dop auaaoy |12- o8 OL 681 06 
, +1 6g é : (6c "VY am ® d0D es0aey | 86 |e 
i} mr "ET , , ; eee'f \PAU'SS AF doy sssaoqy | |. OL 
i ACG ; ; BF tt 


oe] 


00T 
000‘T 
009'+ 


bs Se- a Ba 6s (OL * 68 (f) LLOOIVEL 
OOL'T 3 
0069 

i" 

i 


T$ “xX prop uo) su;WAS 


. 
es 
; 
, 








58 
ae 





' 
| 
\dns* ors deg puwousns E 
** [9038 Joyedny| 
| I$ NO dojsadng|9z-¢ 
8E-ST-OT/S06 du daj}veysednuy [e-f 
8E-06-6 [68h |NINS' OT eur PurysuNS|TE-¢ 
88-T -6 |O0T 3d 9$ 110 
SE-SI-6 |8zE'Z . 
sores * 1808's wis IS JaMNQopIAK of-£ 
LE-LE-ZLLEN'Z | MS dU Je3sqawm BP 9u049/6z-¢ 
LE-T -OT'S8S jOMS'*” I$ Sosy S79HORS|LT-9 
LE-T -ZE/T0G'T |X.LS" "S$ sousvay-1swmeIs| 97-9 


oo 
seats 


‘ 
ebelcT t) 


* PEL! LL 

T "LE |829T 
6 

ors! 66 

saa f y ‘ ‘Tt ue ‘IS PuvY aossuyWOY | HE-¢ HLT 

nn ras git eat | . : 3 \ONU' OTS BIW eUvTey | OT-9 he 


ane “LL | OL _ 16 +/§ rr E ISU “du sasOS aquihey |Of-£ 
o %6 HST ’ 5 iss sia’ "a WT 18 (9G04) SUIT -> 


4 OFT sane ‘ 
* auou, q . y aa S42 soH 4s wy “£ 

\%9r : auou, aes . ° ; S$ 8OH MIPS reew\cz-¢ 

| 99 4% AT +/ ° . { OS$ Jd PZ Buypwoy|tz-g 
|%ebs + A . j°" °° OSS Jd gay Buypeay izz-¢ 
“9 

-e 

¢ 








euou, 


‘8 OG: : 














SSe2aH 
hc ey 
1 ode 00 
Ss 
ES] 
. fi 


a 
5 SS 


“ 
ey 
SEIB5 

er] 


Caen 


o 

Lal 
. 

” 


> 
Oecd ene 


‘C8 :o: 


8/885 


"OG 2G: 


DAty 2 %, ‘ ; 5 ‘ OS¢ Aulpyoy 
% ; rel r- tite p : Ps | ‘ya as ‘our ‘soquokey 
‘ ' . oes 4 | lapagas’ ot 7 soquo key | Z- 


R MSs i5 


PEELE oe 


2 
& 
° 
I 
7 


18-8 | AVY du uv sowoqhey 0Z-9 
HES PE-9Z-O11F6E DAs. ‘du dio) auy puwsitz-9 | am i & ; -- ee lg RS ages (ASU * "8319 UN-998 "I AM -F 


92 
#35 

: 

SAAN SnHAN 


$E-9Z- O1/8Le “jd 18 Ia F SBD pues |6z- £ ; ; 
"4d 9$ Id F 8¥H puws!F1-6 Ig - es ie vLs'T |omMu" du diQ-q319y-Orpey |Z -9 
| | S ert ; s I 8E-T -OT'ST 3d o$ @ G10) Ojpey|Te-T ° B | ‘ee 
+ | ‘ 18 8E-1 -0T\006 Jd OG'ES IST ds0D O1PYY | Ie-¢ - | $9 
‘I$ GOL woy pues /g1-9 5 iy 20e8 LE-TZ-ZT' PSST! vo ‘dU v dHOD O1dVH|TE-£ \Sz- 6 
d 9 oS SpuBsg, Pweis |gT-f ? 96° 8S + =RE-GT-E |L26 ‘Ors O LS UNV \'I- \*9t 
U Spuvig PlBpuBIS|TE-f "6 \KL ' ( ? : Z|" IGT - xia’ du sapoyeg Apa |62-£ ’ y 

‘Abs: ‘I$ 9) Cf orunds)TE-¢ | te | y 4 34 G3 NO aang |8T-9 : - ee : 
“Jd og" S ‘oul “radandg 92 ¢ “OL |. 6 “S6 | 66 ‘ | d ne ad 9$ OD HO 24nd |6I-F - 98 por! vt6 
- +8 : ‘ ogZ8 LE-T -21/286'S |ANd*'** du 09 HO eand |9Z-¢ \II- | 9t 
wot (HS est | £8 HIT +592 49% 162 : ue b deLE S$E-ST-6 SL8'E ‘Nd’ °° du ‘ouy ‘uvuning|1Z-¢ %IZ LI-t “ee Ase ti |\%98 


aN 
=o 
2 Nt 9a 
-“ RERaRR 


Wednesday, September 28, 1938 


RE3 


e 
col? nce -d<eedo cooretreteeoee 


ee Se 





se-T 2 o2e'T ONS: 


8E-SI-L \OOL, | Zr 8 $F be goes as erie ain ye 
L8-QT-OT/ 008, : LT ae +| LIT bt LIT! 89° O's WD 9z'T  88-08-6 |008 og "3d C$ OD FAK AMAT -STT/IZ-6 LIT) OTL HEIL! ert 


eS ; 2ST ute 26 | 68° IG6'ETR Z |WI0G = BE-GT-ZT/8Ts dg 48 qnd| TE-£ "OS i€T-6 . OOT! 16 MEtt!*eOT 
88-6 -6 [60° [MS ‘du ss#00y saoueds| y | ¥% 6z %OE 80T| 68° QB°ETB ZIIW 909 «= BE-GT-IT/TSL =| * : ¥ “8 %IIT/HEor He2t| Herr 
8E-T -6 (0% “Jd Og'g$ OD F sueds!**** oN a Is +6 |%EL AZ ' 2ST! 68" IS6°ETR ZI SLT 8E-T-2T! o8@ aS ‘ "eZt| LIT 
LE-T -Z0/G2z I$ 99 ¥ swods) 1  (&g lz “nt *OFL SPT! 68° S6'ETR ZTIO 00% SFT) eet 
T€-08-6 |106 |M'S du Jun syaudy) * 8 8, *6. +g yee io 208 a 
ze-1 -9 [se =| Fd LS (CD YW) Buypredy) , OTT gett “9 | 9% It 
Ze-st-F lve ispv du () W) *uIpredy af uit i hid ‘ og . &¢ 09 it 4 ? 


Sr 
¥ 
I 

£ 





Seco |  ovre 
mr) 


cr 
<4 


% 


H 
” 
— 
— 
< 
z 
Zz 
< 
oe 
so 
e 


ro) 
“Rae 
Arr eREIE2 | ERCIOIDer caw 


. 


DBOteo 


— azo LE-¥2-Z1 IL PZ ABD 19918 panned | 
, RE-1 -OTILS \ae s #9 oF w Sy 0g) 96 | 2% | t ? % ee'eP 9 m9 LEO -ZTi9eZ ja IL 4B Res Powsesg 
‘T T€-St-0T/009 $ AVMVYH UsaqjNOS | | engae 5 ssgemetie ss Sane R REP ERE 
TE-T -8 |862‘T us ‘da SUM UH prec | ‘0¢- ; +| . T9IP 9 |°* 9683 LE-OZ-OT/OEF = |ISd TS 44) 19098 PoNsarg | 
GE-% -T [ELLE ae. | : 2 : TSLP Vi SLT 8% -T [SOE | LSd'3dL$ O F IAL rewwod | 
RE-GI-8 ESTE Dg 3 : | 96° Zep 9 |" 002 
8£-02-6 Oc * Sas OH 10d ON) | | ; t zo'zp 9 | 20G TE-OT-L | 60% 
SE-l -O1/I9bL = “ASd" du 30S OoTYy 40g OS) ) t 1% erp 9 20S OF-E -Zr/see 
LE-$Z-TTIOVL'E |\dDS' I$ d FD soy OK; ver: ; S@'P 9 | 90S) LE-E -OT/OLE, |ANd‘du d0q maed9 puod \ee 
SEST-6 WOL'TE AOS STS NO OWA Auosom TE-E OE OI-T %! “ort meet Stt att > ISD Haus, “iki HE 
8 son’ BI A / 10, t- T b SE t t : vs | ‘ 
eereens vai ttn es Sires Or lotr KOT! E His, Le 1 94" "aE 0S VPA OMA] 
SE-OT-E (OTZ |UNS' du #upyowy sopyug| %g igI-T “Ser %6 %EZ | Zt HOE } LLLP 9 Og'T 12-1 -€ /€e 9s Woop WAL 911d 82-9 
8€-T -O108% (LIS du 4p 409 y yayurK| OL 92-8 %Gt | OL SOF | — rer aan oa aia ee cena . en, : _ 
100¢ et |8 -8 62 | St Hee Por Y , ; *8'SP 9 Ida’ I$ fog uaL “#314 |9t-£ 
8€-02-6 |L9 3s x - 16 (2-2 Zor Ozt'*.S9 Katt , Orit v 3d id 38 #331d |0¢-S 
8E-1Z-9 |OOT “LPS Pes se4N-s80}8 | 8z-E 4 \L-h 86 L6T| #9 98 16° yL9P Vv out 18-1 - : Jd GS 10718 8931/8 -F 
8E-T -IT|99 ; “ * Jd NO 4neIs|T -+ It -2 $8 %AZOTIMLE | ZeT : d etzip Vv "34 L$ ROIS 891d |, -+ 
SE-SZ-L 600° “'ST$ HO Alreys!Te-¢ ner Ot-t 7009 “6 WLP : + 1% Or yer § i .. 08d 12938 8391d |62-£ 
8E-ST-6 00° (sas ‘dus F 8 spuows, 08-8 t %o ct'p 0% LE-IZ-Z1/00G'T |\Lid ‘du q@ F MemQ 93944 /97-C 
8E-OT-OT100E, |AS'*' “O1$ 10430q suRUTS|¢ -F my pe ; gst Lat ' ; BE-b -OT/2Z6 | Jd LE PUATAA BOT ‘8991 TZ-9 
LE-22-ZTi9ST'T AIS” ‘du 09 Suounumts|08-€ 61 #8, 5 Ort : , SE-T -OTIOFT'T (Ma * oukUM BO ‘HIE |Z -Z 
- a - (44 : : BE-T -6 |0% “3d SS 1M NOD 893d /0E-£ 
8E-T -F 0Z2'L |OMS* os fe) su 4@AlIS 'TE-E Sut \%s = HPT ; «3+i%9 aS y é ask 809 (MOd' ‘du | ¥ 2HOD #3514 '0E- e ae SZ-L 
> | "jd OCSS TO UD TleUS Yor eee manana esieinneerereiorteraie ; eae, = . LES 77 aT 
‘etlons: ‘du no soqwia ews 9e-f } iy 8% %1Z y 1g9° | VZ-SZ-t_ \O9E | Jd OF BVA JO [HOD HIZAIG -S | OS /LT-T st 92 hor 
aHS'*' du wag s0zzveus|T -F ; 3 , ; ‘L $B-SZ-OT1I00b. Od’ "Bd JO [80D SIaAlTE-E AE |LI-T i%y “et ML 
‘MHa'du () A) 4OngwYS\ZzI-e = % Y Eile a a BE-0Z-L (LIB Ld TIS FO ‘UUKD “89a ST-L 06 \2T-L 
OS's$ euyog F dreys|TI-8 + | 66° \29° . ; Md''''8A 399M BP 8931 /6Z-E 9 ([OT-T 
Hag ‘du ouryo dg - | ¥ F y 7 
Syd of loss uorwus | TE-E | O s : ; é ane. .S 
, 2 HSS’ du joey uOsmys'9z-5 | 0Z |_ ST 9 ‘ ize: ; . e's ; ; 
RE-T 6 | F6L" i! pave tees A108 | , » —|"9e OF 7 : ~ OS e$ AsopoH xPueOY |8T-T $l 
a. crete" Ts eases 08-6 lett er Cl 1 ; si) ] Xq o¢ SoH xfuaou.g|IE-£ a 6 %S 
$8-O1-6 OLG'S |S du yonqeoy-s1008, loe-£ re |9e-2 SL %6r + | "98 oe ‘ : 88 T -6 6rb'F ia u wN9101904 sdyiud | Te-€ a 08 +9 ASE 
GAS’ ‘du d he — enecenena eis: oan. eee nnn LS nameearnnnenpnnenerenreteename ena 
XSW’ ‘on TO pavoquen fee Se oe ' \6n" ont “8- I -2 iat pr" ad é ‘souop-sayntud 22-6 3 3 Hos "LR . RY 
jd oUry aTY Pavoqueay| i} te Y %¢ s L OL = 6Ob-T -E 98) fd du sauop-sdmiud|oe-€ 4 “" 0% MeL 
Sap. at ag Wooq gee : ‘gett I gaat BF Seite some Mato aa get Mg 
8 “du sede, , + 1% WA TAS 8 : 
oe. { 1 ri yp Fie 4) 4 1 ’ . 8 Y : | 20° red 1 OUd'dU TO PHY Bid 198-€ 


eek -E iper't a. * 1 Gonek onmtonion-s bo te Ps 
Pa ¢ I$ 3s [Pe Ingo ; { | y : . eahaee 
1g 2H *1NGoN | OT-Z ; | a: ; | Aa iene 
1s 





SAARRRSS 835° 





Nn 
oan 
ane 

wie 30 
f° oN 





BRS | 8288723328 
co 
e | gages 


ae 
$ 
& 
5 





a 
iN 
N 
Scertoontn | eLOEdorrner 


R233 





MESS |§ 
bc} adh 


“a + 
neectooetecce 


RE-L -OTIOLI OS GS IME AUR! FI-9 — ZH [Ee-Z _ 48 
RE-TE-£ |08@'T Nas ‘S$ Wa Aaqueyosot-9 KFT 9 -T Kez > | tes : gest 8 tee Has 
18-08-11 GST “du sway onMAwS 6Z-£ %g lZI-l %6I) IL “uz | mW % + | OF ' "90% —8E-6 -6 \8ZF'S OG" 92s epod-sdjoud 1f-£ ge Sst 6S |e 
0e- O£-6 (00% . “ha JeuMYg NOS synoy js 8 y Zt-L L ot LE |. St as yi “ ii inte mong — - ee rides eee ae eee oe a ee ee 
eLI id @ }OMYINON SNOT 38 z \oz-t %G ME oz 8 t ‘ ; 8e-Ol-OT6z> aud’ du Maag soysIesa le - %8 € er Or 
TE-1 -IT/26+ Au UGLY UBS-sMO'T 38) KL \08- “Lh Re ret ) ; ee 8£-92-6 |000'% |OMd* $$ 109 WNe0119g OF- t “et %6 | 
it Te Me ated BIE? We It 7 ve dheee f Owe Ee MR ve Soaked GEE ae: 
88-02-6 996'T or ‘OTS Pway Ydosor 39) % $ h : } u e 
SE-T -OL/£% “Jd G$ Ser0jy ABmosEN | 4 eet ya vie + : poaaa ejj0nbsey auvd |e2-£ Hee ‘mE 
8-1 -OL LS = Jd YF HAMS LUmozey | 89 \8-L 6) 98 Od": .;  aeeehreyy anna 05-6 wit 6 Het 
Set -orogs ave'du aw & demareeinee GE LTE gO a6 : ) Od oFwory 8D soIdood BE-E Gee | tz YGy 
-T -010¢8 «jave''du Is AV rs y ‘ -* 90" 9- 
allen 2 cd et | _ { ; 34 0G'9$ 38 Bniq setdoog |62-£ err "Ott jal 


¥ oy He Lt fe | T—|%ee 42% . : SE-T -OT/GKe |Ddd duis Bnsq sopdood '8z € 
oe Sat +i%u1 %or “er ; 102 : LE-OZ-ZT/B9T'ELIVd =" "OSS MW UM Uved!TE-E | “re | 0 NOS 
eT 3 } } BS Set weor * : 4 SE-l -OL/9e =| 3d is Puvy HID Soo lee- ' . Soh Pipe 
S18 m xs ‘ at at . at ; : *s LE-GL-ZT Sze a du puvg sui uUed |0f vat EL 
8 | MOT \9 ge + 0% q0e #302 s us “V¥ 34 1$ GA) MXIG Ue OEE wee 
} : ; 


Rone 
BRSRESRRAR 
WIA TD 

aN te 
ree ws 


fa [a fe 


*°RAR 


I , ‘ -OT/T6 Au‘3d pow puypny 

12 : ; . “ yay du pyosaqny 

91 ' , ONY’ edojajuy UvOY) 

ot |! , : ‘du jwoued 4931H 
L 


‘rp a  |000' ; sprouts | Ss9% | oF t+ ie | $e: 
£¢ s° ' sprousay | tise | ‘og Ble a oe A \XAd” ne a 
%6 S Splousey |0 ba 1%g ie +| im : | oa ae | rf 


ls 
oe pe we 








enone 
her re 


a 


saS 
S388 
bso red Hey ered | peo op On 8D eb oven on 


eee, Yams ey ; eh 
Or | | [vs 8 ES-2 Ret & “ES KOT HALT 


euou, | -: 88 _ $6 ; | ¢ . y Sppoudoy | oe. (aaa 
—| s* ue me. Bi 


?. 08 
* 0022 AZ | OT sprousoy | +1-6 ‘Et i%Zt %OE ee hae 6 Ped f : 
sores [e8,uO\weT MOT UaIH| LEST | [POL 838 = —PIGU |S000T | se BONBACIQGY JeHL |aeq MOT|AIVC URE | MOT UStH) MOT mo SVB [e3,uOseT MOT UZTH| LET S6I [por eu arqe | 80001 | eUOHUIACIGGY JOHOL [938d USIH|MOT USTH|MOT UITH 
S.HOOM | 8 HM15Z \dog-6t “ydeg ary J | ~9 ~AGd |pe7817) pus sx9078 \esuBy S9}1d BEET Le6t 9e6r B.MOOMA | 1A 17 “\deg-61 “1de8 gueus 40 | 9a ~hOd puw 849018 Sets afd seer 186 986 
| |-esueyw SAM ——s3ujuieg—— |—puepjaid wey! “suB | | i —esusy 8,4 M~}_ ——ssuluseg—— |\—puepiaid wweyT~ ot = Fi 


z ‘3deg ‘Aepinjeg panuio)—eSueysxq 4903G YIOA MAN—SUOTIeSURIT 4901S —pepuy 429M Tepusiey 104 





cal 














i 
a 
i 


se-0g-or rt L$ Supupyed woes Et bs ig 
Beet ee REA se at ew torte ek Bor 


ft A 


~ 


3 wt 
BAS ASS 


<c 


a 
~o 
a 


ecsossssooso 


*ydeg  LLT ‘e06" i. i 
‘2ny 
‘anv 


. 
he) 


bre'0er'oe T9g'TSO' LE 99 «88 
226'299°% 200°¥08' g0t “FOL ett! 
SLUZ5e‘TL SOF ‘eRe TT 


7 





acta 


- 
- 
“4 
- 


qa3e38 
mn ~ 
#25 


“=a 
sae 222% 


al 
eS 
3S 


ss 


r: oa ett 
| 


- 


Ate “Qrret 
coal 
3 


, ee 


8388 





B8an% 


33gg8e2 
c 


‘ante 


Stet 
aw 
36 





28. 


-©<tQoore®e 
<4 

: Fy 

: - 


NANA 





|SFrx FT mr | 6 
b= ; 
S { 


1+ Kor ve nae ve'F 


zens, |= ‘Ao[dureup 





seliee puny 
| 


pe} 
S 


“++ gaqRoIsIWdeD 
t! ore OOREEL  'Sallas ABB-DIO 
S6C'LEF'TT SST'TIO‘OT’ #9]0N 
twonwoqs i499 put #a10N 
082'998' Tz £10" BST" ve [FIO 


ZHO'NL8 = LZL‘O18 adlAses paisn{py - , : 
oR‘ 4 4 | | 100° OOT %E2Z0°0 
Opi 'cee'et ROR IE eine seat ores Soe | We oy aici 
290'L6T = 29961 oye ABS yeisod ; ; ; Aing| “0 2 Veg 
3 P “uRO ‘ueg “fosU0D Z0" +4 , ere (s1B[[0q jo SpueBesnoy,.) "Oe oe we. nif ee ‘te ZED MOE 5 )'z BT -O1'ST SAN bed p- ne 
“18.18 y tome : ’ . p ee . oe | | 1 “s vol 1 
ce ee erat ep Jo spusent SPUOR évesusans STH AMISVANL t ‘|. HL ¥/B o |AAN- du aod jeer ayaa 
lop Jo SpussnoyL) | BY. ne G |, Speers? —_ (Or get oP 8 ‘ar ye-6e- € S8F SON'TS NB Hdo~KD apug| 
ONION VESLIO SLX QONV : ; ie erent | 169'626'0G8'LE. | °8Z 3dS8 nen ‘ - 1 oe leet Ol eee d 9$ sais paryua 
tiny 2 A | zor's29'068' Re ‘& er oT 9 |: oo'U LE-LE-2T/TOT |" 5d OF Boa yu, 
+t'0 sot "8 pen | Srenues | zor He og ‘Le 1ee'teg'teo'ze Te ANY ' cD lorem Ol: i916 
Ito a b POT ve adeg | CoA CeRANRRT TT) C8] “AL BT) "REBT 199'T6E‘TEl'LE ‘ Aqne 2 we "lh o% LE 8E-GT-2 (OFF ! 
ore nbz 0'v0T ‘LI ‘GSE | Keq-16) t 99d GTS ‘OFL POT LE seer eunr - 212i BE-GI-L IILE 
Mk fot Ot 3ddS | —.uo pray, ‘akay-— puog | EPO'LZE'ZEP'LE —OG'ZZT'TL9'9E ‘te ABW y oF | o9 OWEPS BE-ST-8 |86 
“st 


SS5a8a i 


oo Auanee 





(aA: 

“6 '00L |HIA" “GS ‘TeopAED WIA Ale 8 oe 
“T-BT\ a1 IVA: du dao) umpeue, |te- = KI 
T -6 |LT “Ja 18 aeeH UEA 48 
8E-T -6 j6zt GS ouVEN UB, 
SLT (O8-T -8 [IZ | sd Saye OospEA oT 
bP Og9't |avA'da ave OOSAVA 
-t lesg'T WIN'T$ V ¥I ® Mod THA 


gma --- 
bats To] 


& : 
os 





SAS 





1% ~\%9r Gr Soest | 69'T 
‘ f0T LOL G01) 68°9% 


eg23 


et. SSeS. see 
3 
- 


KA 


BIsssgESssess 
TN CONDO DDROO™ 
ee eet hel 


SSESs 


© 
as3 


SRE *ie- 
hy $28 dos SRERSE: 


So 
On 
NOS 

= 

” 
- 


> 
x= 
“ —_ 
onar 
 hoinio 
ante @ 


-o 
7 


ges | ga22 


x 
ioe 
sc 
enter es 
g 
. 
and 
J 
32°" 


Hoe 
= 
* 681 
‘335 
ac 


Z 


* 





e RanSBRSsaa 
“S| RSS 


act EF 


ro 
aes 
= 


.# 


ad 
= 
a 
oon 
ae 
090207 ODD OICE Sadan ren 
tc 
Ey 
sala 
Ras |S 


ae 
i 
bi 


nn 
83 
- 
oe 


sae" 


Cali (#anesT Tr) (eT AL BL) ‘SR ; azE% SE-SI-6 |Tés‘l loan” 
£¥1-16) t 89d _ | (Pstoy, GArsay TwsOpaz) | ge “Sujavog 18010707 ‘S861 %z ~ ais" OT) 16°21 GET we-08-% [GOOG It 3d J 


“<0 PIO, ‘aay - puog ! aNAUuL LNAOAU ‘A @HL AO Lead ormoid | 3 Se-aT-OTl6OF x x. 
' cave 
SOHHINDSG JUSUIUIEAOH $9}2I¢ pawn 7 ee ee 


006 SFT lgseo | ty! a 1, ye Wi z “\dag' “") A Uow ,] aA UOUNUIO,) 12-6” " ¢ ; +| ie 
éseat }93,UD8eT MOTT YR) auldxa ea wen Oe mo'y| (ozs usiHt | +| oe 
H90M | 8 ‘AMIbS ‘Jdeg-6l “Wdag! \-e8uey 8d se6r~ . 


~esuvy ¢ 84H, M~| SLHOIa 


33 


as 


2%? a et 
x = ~~] 
Fae 
ROHS oh eer 


BIaas 


cc 
Reeooeoee 
S8ak 

: 
| afta 

Ss. om 


nnOoceEteo 


i Me Hf He 


; 
2 
-_ 
: 
S 
- 
8 
0009 
tei 
e 
+ 
> 


sa |= 





Nery 
=% | Rane 
a 
io hal 
a 

er 
at 


sc 
: 
rit | meme om 


3: 
caso i Ne 
g . 
.% 
aK hand 
on 
09 
ws 
= x, 
Sa 
‘'s 
oe 


SAAZS | SSRESA 
he ia | ee 


ZS 

&3 

ae 

Sa 
89 090902 0709.09, 
2388 


itd +| st 
Aas t, | a, Yt, : ' oe 
' oe} °° t L 
L 





oe Me ler wee ae . a 

Voz | Le ST 8-0-6 (OF Jaz “TS #onposd ayuoz |e -1 | 

oy got ‘tre | v 308 LE-08-0L|009 | AZ"''dU OLGWU HLINAZ [e-£ 7 | 
‘08 ‘oe eee 9 Fai 8E-ST-£ \eee \apAdu 40007 HS WFuN0 ZX |gz-E | 
ll eb a 16 Le" t 88 “OL Ost He OS'S UN 18HUNO, |TE-F 


Yoo | iin —aataei 7 


2% 


b 


2 
Os 
cn ee @ 


82588 


‘OO: : 


a 
Goa ‘S$ WUW JOH 8 
Reta) PVA JOH 8 


“OT/L8 sts 
-ot/zoz't |OBn’ 


6 
D 

oN 

ae 
Oa 


J 


L - 
z- | on ott gor ext co 
— me 291 a ee 


ie A by be 4 


€8 E0T 
‘GLE Mind 
ie Keo |e Io 
89 92 | 89 | 6L 
8Z1/%Z9 "SOFT 

a | 





= 
- 
sxe 


xix 
83 | “as 


M4 
oe 
. 

ee 


% | SSSRASS5KR | 3 





| 

| 
Ce 
358 
OMIM 


J 

o 

a 
bs 
-o 


¥ YN UMOsSUNO x |/OF-£ a0 
a AF idy 


~ 
3 


ory 
Dorit 
eo 
2 
-*F 


on 

ts) 

: 
‘oe : : 


ea Pig Cr 
SSE5 


aa | 
coon 


= 
* 
6 


‘ 
i 


aattg ag Foondy o 


am 
7 


= 

-or 
& 

oom 
ow, 


ZF 
‘ARS 
ssa7* 


oes 
8 





ee DP Rm@RRe | PoDD: 


R@ 


LE-T “21/999 
8E-08-6 [9o._ |° sup peun 
8E-08-6 |boz' whet’ oot sep pes) 


du ee, met 


ab a add poe 


Bas 
“MOC 
3 





BA5a7$ 


Sea ee 02 


aaa 
> 
oO 
: 

‘ 
wt 
el 
- 

“7 





laaaNdccadT io 





%08 


ov ipo “Ltt os ts 











} 


aa |s 
. a* 
o Qn 
BRrE=Se | BS" s"SSec = 
cues, 


; 
e 


‘- t “1 8 “v jd dung wor suyys0; 

2-GT- 4 8h) (NdM'da 4 
88-T - 6 0926 ; A) Ws0Mj00, 

"=" 4d 98 OD F UONTIAT 

“du oD ¥ uONTTAt 

PUBLLAAQ-WATTLM 

| om": “TS PUBpAAG-9 ATM 

oz or- “g bt OXM'SS DF HO xOoTLM | 
O&-T -¢ oot |* "3d +8 WUW MOR OTTUM | 

joe [MSM YOUR Man O7FU AA | 

/WHM* du SW 90H 230M 

THM’ ‘TS SoOOW ICM! 

WAM" 02$ TUE STG AR 

| "yd WIND GF [eR POU, 

‘jd Of ew BuyeoumM 

IXHM‘du jog Sueouy 

Wet wee 2 \ZO1 are omer & Goan 

‘93 LE-8I-ZI see Ty ‘84a Oey FY ROU) 

Le 8e- TE -8 126T |'3E O9'TS SIND OOBAWwoAA | te 
6 69% |OOM'' du Iu) oowaswam |T 

SE-T -O1/8z “VY ag woyse M (Be 8Z~ 

ZA ‘du 2409 eemey yt: 





C20 10000 


Sot ae 
” 


foe | SS g dle cwots | CoO MMos oe 


Ze 
we 
£33 | 88 


4288 
So 
-”= 

: 
- 





- an 
ce 
o 
i 
- 


aa | aanecuaaa | 


os 
rere 


£ 
a3 





aoe 


48 
u 


$SCsn 
o285 


= 
in 
D 


| Seroe S6ee Clattdogec | 
o 
@gne 


€ 

Le- -gt- “G1| 629" win e 
pog 3=|aONdu yugq-sseD peu! -F 

86-1 “Or 868 |gON* du aoqu¥p pozuy!> -T 


S8-T -IT/ ET th | a synod Pesuy jog 
« ‘9a u 


: 


g 
2 
4 
nit 





Saat 
Con 
88888 


Ct 
= 
“ 


‘ 





seh ea leg ; 
a : 


# 


oon EET 
ong 


He Int 3 'e %S 
i Kor | or ef 


Or ele telat te 


8 





383 
= 
oO 


BET 
£ tT wo |%e %9 
TL et “ist ("ET SOLE 
“ST | 8 ES eet eeZ 
ct met €% | 
} Re 
a net e0t 
tat 

| te ar 8 Hs tet 

| ¢g 


eet Mug | at 6 es 


AF 


baa on 


=z 
Ras 


ctr 


* 
Skala te] 


88F smog peu ai 

812 \8O8duU yosog uy pera) |Te- 
-ST-9 |Zre'e |UvN f 
“CE-Z1ZbP'T TV" 
“tT -6 \002'T |XLA ‘du 
“T -OT/966 |" "' "5d 
ae “OT/82'% |dn 
“1 


x 
asst 
" -— 
“SS 
Sn 
B55 
+ 
—= 
L 
=> 
3 
Saha! 
2aS=° r=} 
oD 


et tit J 


2909 0902 | cbe-pededubened chen | | 
* 
Sone 
4 = 
Cerny 
5 - 


N 
~ 
7+ 
= 
7 
K. 


co 
Sal 
trod 





ova 
8328258 
bel 
ald 
gaace 
239% 


Ssaabuse | se8aa8ecz |Sa282 


J 
e 
r ~~ 
‘ 


peur 


1-8 |999'F |TON' -o¢$ MO NO wor, 
Dp Pepiqseguayut| 


= 
[OEEOePgee | cof oetoo 


An CC Bed ide A 


———__—_“ 
egberce 
—— ia 


Send 


te 
ater 
an 
iJ 
: 





| g 
38 





& 
” 
— 
J 
< 
z weep 
z 
< 
6a 
ae 
e 


3 orca 
z ee 


T |dadu deg y Suq uojUn 
Saf aaa our msepaL | 
L$ 4 dey 4110 UK 

‘du 4b WAND OAL 


ms 

BF x04 300) UGA] @z- £ 
XAL* ‘OTS je0j8 UOoMNAL|TE-g 
T ité6g =lOuUL"du iD ) ABA L-xXONIL|8E-E 


BE-T -OT/TST |° "sd OF PeRUaUQUOD WE! LZ-9 
LE-T -L 620% "Ok ‘du on a one KL |08-€ 
LE-T -8L/9ET [|OL'du sway Fy oneuwAL IT -+ 


7 yore ¥ suUAL |0e-6 
8E-O8-L |LOT'TT! VL" ” ) souresuBsL 
8-9 -6 ETF? UML’ “du @ Noy veyU 
ite" Me LE-¥- 21/266 eg OI$ XV Wo way 
oL Bue |A las ord sy sovent oot 
'26°P “01/49 ides 8¢ 3 ee Bs i 


=| 


“8T-S 


¥ ST 


8 | 23 


CSAs 
ES 
Nn 
—s 
ses | obo 


bn] 
oO 


oe: 
oe 


= 
“ 


a s Lore 
& | g23 388228 
se 


c 
Sab 
33 


SS*EERE | 2995995 
: 
tn 
§ 
E 
BRS 


al 
paz | RAESRSSRTS | & 
SN Ge Sle Ser “Go , 
) 
23 
3 
Sane 
a 
teen cdritetete 


s 
S33 
~ 
ACIDE | CBMde0 
Se _F 
7 
aaaaage 
® 
a eort io td 


a5a8 | Sascees 
Aan 


a5 
= 
* 
& 





3 | *"s°Snss 


‘he ‘Kez | 


z IT 

(AFL oe : i 
OTT Horr rte Kort 
[Pepe hese! Il 4b2t 





puy cue Pett 


puyptsey wiaqse, 
ry dan ony Ie, 


"Fd L$ dd UUOd 380) 
“Jd 98 TH UUed qe, 
‘Jd LS I UUag 4, 
duy ? uuead 38a, 





i 
' 


on 
Loahanl 
D 
ele 
- 


‘ 
‘ 
“ 
- 
S 
Ps 
an 





RRVSONANOSA 
eer oorreor 


5 ' GT 


Sy Il! 88° ‘Bl 


> -CCGa? OF: |: 
+ re 
cs 
ia 


SESzRE |S 
-co- 
33° 

= 

- 


sate 
‘o' 





esks 
: 


bal 
9, 
b 





8 


4 
MMos lD | CoCo OD, 


2 
Led 
: 
an 
' 
ete 
BRR 
: 





| -eninapanaiiie er Oneeocce | 


Lekelo i hehe! 

Ori Orie 

5 aa er) ‘aR 
FTOMM Ke * 


co 

+ 

- sors 
J 
a 


83% 

3 
ecsxen 
a> 


32 
#7 


ac 
‘ 








a3 


a \L8u° “du seus N-dwu0Yy 
Le- €t-71 £62 (|OHL'du poig 
1ZT LE-9T-8 |00E 
; 991 
LE-GU-ZLTP 
VE-T -% OLt 
SE-T -% GE 
1€-% -Tl Ze 
BE-GST-s ZET 
Se-1 -OT Ldbade 


GLO'L 008 QOT'T| «*** sees s8he* QQ'OE OF-1Z-Z1IF (PIO) LT 98d ‘weno jor-T g20r| 
8 H ace + ers ve-te et goe'r TXT TS LT Wd SUxAL 'TE-E id %' 


6 or 
Ce Le \"et | +f 
€ Bre c Set ue 


bee a ro YO a | yes 


zt | 6LIP (‘ec’oPp L 
0 we | 26°sP Teepe Li: *" (T29 Ott me 
ve \o8, sel # nt | t | T [port e7ey ae |KOOOT | ..UOFBIAGIQGY JOHOL (ae MOrT/9IBC USTH | M U3TH! Mo’ 31 saieg 08,40) ie re U3tH! = LE6I BEGT [POH SIBY FIQE |SOOOT | eeVONBARIQQY JeHL [838q MO'T/a}0C YR}; —— 1 uaiH| MoT U3 
s THOM | 8 Maa ¥e \dog-at a weereus Jo 42 | -@d -ABd |paysi| “pus sxo0xg |e! Wey od Bere, * [eet 7 deat - 6.m0OM | S.4M\b% 1deg-6T “Ideg) eivug ied | -edd ~AVd |POq8I'T pu 8x08 jesuvy eq SE6r~| Let eeer 
wR | j-esuBy 8A ——s8ujuseay——|—puepiaiq ye T—|'sug | | e! | —esuey @ AM ——#3ujuley ——~ | — puepiaid jee] — “sys | | 


$z ‘3dag ‘Aepanjeg panuiju0j— a3ueyoxy Y90IG YIOZ ma N—Suor1joesuely 4903¢ —pepugq, 429 Jepus[ed J0y 








4. 





Wednesday, September 28, 1938 


* 
ae 





SLIZP (Lg ump 
l6z'p 





2 
~ 
‘4 
o- 
io 
we 
om 
Z3 
‘ 
ed 
ZR 
‘ 


Tus Gan 
Kaa" Wing IUsBY 
nvm’ By OW By 
dam’ ‘du d ¥ A weuuy 


‘ya 8 eOo1g, Uesse 
NYA. u 
/p8'TS wee)” 


801g UATE 
4 11g =*6E!"* 00'T aM CS Wd Vos JHUIH AL 
1s Lads as ll , 20s 64 | ‘yd Ls sued PABA IT 





a 
So 
oO. 

’ 


Ese 
= ~ 


Saae 


* 





et 
a 
S885 | S32S2S3 
enaen | 504.06, | 


338 

4 

br] 

6 

* 

tte 

6 

b bb ay 
Coe deel hl 





9 
9 | 
8 0: 
£10 
9 0 


a 
a3 
ee 


Ss 

se 

8S 

x 

269 
res 


ahh 


R228 
; 





' 
* 





ai 

S207 00 09 
= 

pall Rol 


at 


Sean 
°? 


eiey | 3 
a 


Send J 
0D 

‘ 
es 


8: 
SE 


ss 
83 
2 
%: 
= 
a 
= 
= 
< 
= 
EEE 
Ss: 
~ 
o 


Senenegor 
errr aree | A 


RR | RSSS2aR 


6g |. oC 
belted ads st |“Lee 


b 
N 
ee 











i] an 
| $533 
OOo 
= 
at 


a 
Re 
| 3 





| 
R | 
| 





tu Iya MB)" Keogh dale ‘du g@ suey eee | 

ise aa ‘du vy sued ay 
1’ 

9¢'f 

rz 

weet | 55 

uw 2 ink ‘du 0) usasd{B! 
or’ | - jAXM' du wes ks a A 
90 '#0ZP oe: ‘FUPDL "005 a@ jd o$ y 


ae 

ero 

- 

pioke 

Oren |e 
i 


cp vtca cece BAN 
oni or ene> 08 


1ODSSS 
& 
a 
~ 


at) 
ne 
5 


Ae 
‘ 


ISSESSES5 


Fe 
oo 
« 
“ x. 


Pt} 
trie 





S88 
ck icc) 
eT) 


cal 
“- 
- 


» | S ‘ 
4 1" ot . ap “9 
IZ £ Tt Itt t OL 80. tt __|t9° © O%RO BE-T -O1 OF outs (GaUTBP) OITEL |F + i “7 






































THE ANNALIST 


Wednesday, September 28, 1938 








For Week Ended Saturday, Sept. 24 


Bond ‘Transactions—New York Stock Exchange 





105.10 102.13 3 2% 47-42 
107.7 103.28 34s 64-44 
106.17 103.4 35 49-44 


106.1 105 3s 49-44 


203.13 101.9 2%s 49-39 
104. 15 101.5 2s 44-42 
103.9 3s 52-44 


100 87% ADAMS EXP 4s 48 
99 Aadms Exp 4s 47 
1 94 Adams Exp 3 46 st 
1 95% Alt Gt Sou 4s 43 
90 «670 Alb & Sus 316s 46. 

I y Ss 44 


® 
& 


38% Am & For P 5s 2030 

1 30% on r Ga Chess 

m y 5s 49 
10 80 Am Int Sys 49 4 
1 1124 Am T & Sigs 43 
1 m T & T 3\%s 66 
104 Am T & T 3s 61 
115 T Fdr cv 
101 wwe id 


112 «88% AT&SF 4%4s C-A 62 
22 13 Atl & Birm 4s 33. 
94 69 A C Line ist 4s 52. 
7 45 AC L clit 48 52 

A Line 4 64 


8 63 A C€ Lime 45 

35 144% Atl & Dan ‘Ist 4s 48 
32% 14 Atl & Dan 2d 4s 48 
60 50 Atl Gu & W I 5s 59 


45 154B & O rfg 6s 95 
82) 37 B & O Ist 5s 48 
38% 154B & O rfg 5s 95 
38% 13 oa. = SF 

« 5s 2000 D 
34 is S ow ue 0 
78% 3%y4B & O is 48 : 
7% 2748 & O 4s PLE&WV 41 
59% 19 B&O5s SW SO 
4 17%B& O48 TC 59.... 
106 95 Bang & Aroo cn 4s 51 
108) = 988 


100 Bkiyo Un Gas 5s 45 
TT «659% Bklyn Un Gas 5s 50 
8% Bkiyn Un Gas 5s 57 B. 


5S 
61 35% Bush T Bidgs 5s 40 
79 2 ORE Hap + ts 66 


88 ‘ac 4s perp 

108 «994% Caro C & © 6s 52 

‘ 88 SS Celoter 44s 17 ww 

my 78 54 Cen Fdry 5s 41 

; 7 3% Cen of Ga 5%5 59 
™ 314 Cen of Ga 5s 59 C 
12% 7% Cen of Ga cn 5s 45... 
10 6 Cen Ga Midid 5s 47 
10 84% Cen Ga Mobile 5s 46 

> 109%, 107 Cen Hud G&E 3198 65 
102 89 Cen I E & G 5s 51 

1 101 Cen N ¥ Pow 34s 62 

Pac 5s 60.... 


35% 
60 Cen Pac ist 4s 49 





75 CB & Q rig 5s TL A 





5g 
z 
» 
2 
H 
ye 





Bang & Aroe 4s cv 51 st. 
B 


Bake 


reg 1 
HOME OWNERS LOAN 


46 
48 


-113 
DOMESTIC BONDS 


UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point 
TREASURY BONDS 


Range 1938 Sales Net 
in Low. in 1000s. High. Low. Last. Chge 
106.27 104.30 3 43-40 June. . 19 105.11 104.30 104.30 6 

.2 106.22 43-41 Mch.. 65 107.4 106.24 106.28 - 6 
108.14 107.3 3%s 41 Rae 190 107.12 107.3 107.3 — .2 
110.25 107.18 35¢8 47-43 109 109.14 108.26 109.14 + .20 
110.5 107.2 s 45-43 -. 31 109.6 108. - 108.26 + 8 

= 110.3 1 344s 46-44 . 24 109 108.16 108.29 + .10 
109.31 107.10 3445 46-44 reg 1 198.28 108.28 108.28 — .28 
114.23 111.2248 54-44 . 28 113.24 113 113 8 
114.17 112.17 48 54-44 reg 5 113.8 113.8 113.8 1 

23 103.25 s 47-45 ..... . 9 106.6 105.6 105.10 + .7 
106.16 103.25 2s 47-45 reg 1 105.4 105.4 105.4 —1.12 
106.7 102.14 45 . 36 105.6 104.21 104.30 + 1 
113.14 110.8 s 56-46 - 3 112.13 112.10 112.13 + .15 
108.10 105.2 3s 48-46 . 11 107.18 107.6 107.6 - 6 

105.27 = 49-46 133. 108.4 107.16 107.26 + .15 
119.5 116.4 4%%5 52-47 .. 6T = 118.12 117.20 117.30 — .1 
105.7 101.27 2%s 51-45 .. 90 104.3 104.6 104.7 - 14 
104.28 101 Zhes 48 .. 55 103.31 103.23 103.23 + .11 
108.23 105.19 52-49 -277 107.30 167.18 107.30 + .24 

* 102.11 99.18 2 53-49 .133 101.18 100.17 100.23 + .8 
101.25 99.25 2 53-49 reg 5 00.16 100.16 100.16 s7 
101.17 100.14 2%s 52-50 614 101.17 100.14 100.30 - .15 
103.27 100.26 2%s 54-51 276 102.4 102.20 + .17 
106.26 103.2638 55-51 - 23 106 105.8 105.8 + .8 
104.15 101.24 2%s 60-55 -159 =103.18 102.18 102.27 + .10 
103.10 100.14 8 59-56 -.173 102.14 101.12 102 + .10 
102.16 100.22 2%s 63-58 -233 101.25 100.23 101 10 
101.2 101.2 2%s 63-58 reg 1 101.2 101.2 101.2 

FEDERAL FARM MORTGAGE BONDS 
106.18 103.22 47-42 105.14 105.9 105.14 + .13 


104.18 104.14 104.18 + .13 
106.16 106.8 106.16 — .14 
105.20 105.5 105.5 7 


105 105 105 -1.1 
1e) 


NDS 


102.22 102.2 102.4 4 
103.22 103.6 103.6 -— .4 
105.18 105.1 105.10 + .6 


70 5 
65 60 8 
56% 52 52 4 
23 20 1 
103% 103 ¥ | — ¥ 
9 91 91%- & 
90 1% —2 
111% 108% 110% + 1% 
144 47 2 
1 100% et 100% 
i 102% —~ & 
97% ord ori 
191 113% 112% 113 
191 102% 101}%102 + \&% 
5 1035 1 103 % 
‘S$ 06 106 106 1 
98% 98 9814 
106 105 1054%- % 
i 31 31 31 2% 
a 28% = 28% — 3% 
57 5 96% + i” 
73 ath — 102 yy 
2 ao + & 
, i i 9D “ia 
am | 
7 1025 102 on - 4% 
14 104 103% 103% — 1% 
es % 14% 14% — 3% 
% 574 By 57% . 
5 ie 57 + 
5 65 + aig 
9 77, 74 Ti%+ 4% 
; 2, 2 
4g 25% 25% 
1 50% 50, $ 
18 16 16 1 
43% 40 40% 14 
17% 16 16 
17% 15% 15% ly 
17 16 1 % 
275 14 12% 121% . 
42%, 40 40 1% 
40 36% 40 4. 
32% a + 2M 
31 31 31 1 
100% 1 100: 2 
104% 104% 104% 1% 
117 «116 «6116 1 
1 128 % 
84 104 102% 103% le 
-116 & % 
202 94%, 91% 92% % 
285, 21% =” 45% 
8 27 20 Big 
9 28% 21 6 
53 106) «105 103% & 
36 59 54% te 1% 
17 73 69%, 4g 
22 104% 103% 104% ly 
20 105 ly AS 
ll 73% 70% 70% Ie 
15 94 ly 
28 111% 110% 110% x 
. 25 25 1% 
*+$ 10 ™ %™ 71% xy 
a 39 1 
o 53 2 
9 SS 96% + 2 
1 87 ei! 7 % 
6 11S 117%, 117% ly 
6 114% 114% 11414 & 
5 118% 117% 117% % 
116% 115 1 5 
- 24 114) 112% 113 by 
26 «11414 113% 113% % 
K 113% 112 112 1 
121% 120% 121 1 
110% 110% 11 1 
= on 945 
. 2 93%+ k 
: 92 2 Sits 91 oe 
37 cri 6 Io 
10 106% 105% 106% by 
8 4 79 7 Ye 
2 664% 66% 66% 3% 
*+ 35 3% % 
* 3 3% 3% le 
“+ 22 8% 1 8» dy 
" 6 8% 6% 2 
4 Sy Sly 84 1 
10 109 109 1 ly 
19 1001, 100 100) 
1065, 106 1 % 
43 aay wy 


8 

g 

ea 

BBA 

Bgevess 

Birt, 2 
FFF FREE 


- 
on 
$s 
~ 
~ 
t 
rx 
rs 





Range 1933 Net 
High. Low in os bods. High. Low. Last. Chge. 
105 ‘CB & Q 4% 7 nS: gt 8 8 —2 
109 81% C B & Q gen 4s 55 .. 88 89% 89%-— % 

111% 90% C B & Q 4s Ill 49 - 3 101 100 =100' y 
107% 85 C B & Q 3% Ill 49 as ™% % ie 

17% 8% Chi & E tt 5s 51 *+ 28 114% 12%+ %&% 

16% 7% Chi & E Ill 5s 51 ct + 4 1% 11% 11%+ & 

2216 15% Chi Gt West 4s 59 +76 Wea ot - | 

7% 3%Chil & L 6s 66 + 1 he 4% 4%> 

15 9 Chil & L 6s 47 + 1 1% 1% 11%—- %& 

85% 60 Chil & Seu is 56 6 60 60 60 — 2% 
112 111% Chi L 8 & E 4\%s 68... . 6 112 111%111K%-— & 

13% 74C MS P & Pac 5s 75 *+36 8% %T% Th 

4% 24KCMSP & P aj 5s 2000 *3175 2% 2% 2%- & 

3444 19% CM &S P 4%s 89..... tT & 22 22 

36 20% C M & S P 4%s 89C +11 M2 mM & 

354% 21 CM &S8S P 448 89E 7s 21 21 2 1 

354% 19% C M & S P gen 4x 89 ..%+ 14 21% 20%-—- % 

224, 15 Chi & N W 64s 36 *+$ 3 16% 16% 16% 

12% 7 Chi & N W rfg 5s 2037 + 4 TM %M% — 2% 

22 14% Chi & N W gm 5s 87 + «68 144%, 14 14% , 

7% 3% Chi & N W cv 4%s 49 +40 4% 4g 

11% $7 Chi & N W 4%s 2037 *+ 15 & 7 — kh 

11% Chi & N W 4%s 2037C + 5 8% % 8%-— % 

18% 12144 Chi & N W 4s 87 os Hee 13% 13 13 + & 

18 12% Chi & N W 3%s 87 *+ 6 13% 12% 138%-— % 

11 5% C RI & P 4%s 52A “+6 9 % 7 H+ & 

8, 54 C BI & P 4%s 52A ct -*t 5 6H 6% 6%- 1% 
5a 3 CRI & P cv 4%s 60 745 6% 3 H+ & 

22% 144C RI &-P 4s 88. .*+ 49 17% 15% 15% — % 

19% 14%C RI & P is 88 ct --ee--*t 9 16% 15% 15% -— 2% 

10% 54C RI &@ P rfg 4s 34 St a CC 

9 5 CRI& P rfg 4s 34 ct “oe | b 5%& SKY - & 

54% 36 CTH &S E inc 5s 60 8 38 39 +2 

107% 102% Chi Un Sta is 44... a 104 04 % 
99 Ch Un Sta 3%s 63 . 32 103% 102% 102% -— % 
105% 97% Ch Un Sta“ 3igs 51 6 101 100%100%-— % 

924 1 Ch & W Ind 4\%s 62. . 44 88 88 Be 
100 71 Ch & W Ind 4s 52 39 88% 884 .. 

80 48% Childs Co 5s 43... 8 68 68 +1 
109% 106% Cin Gas & El 34s 67 . 1 109% 109% 109% + \& 
107% 1021, Cin Gas & El 3s 66 . 14 10644 10644 1064, 

08% 102 Cin Un Term 3%s 71 - 25 1074 106% 106%, ~ 
110%, 107% Cin Un Term 5s 57 C - 9 1085 1 108% + % 

73% 41 CC C & St L 4%s 77 17 53 50% — 4 
107 107 Clev & Pitts 444s 42 B 1 107 107 107 — 3} 
112% 107% Cley Elee Til 34s 65... . 9 110%110 110% — 

1 Clev Un Term 5s 72 - 10 81% 19% T9%— 
102% 71 Clev Un Term 5s 73 : 18 75 74 715 — 1% 

92% 65% Clev Un Term 4s 77 C. 1 69 69 69 1 
103 95% Col F & I 5s 43 scvdecn | 8. Ok eee 1 

65 40 Col F & I 5s 70 a oo 52 52 -—3 

49 30 Col & Se 4%s 380 aia 40 40 +5 
98 86 Columbia G 5s 52 Ap 10 9 91% 92 \y 

99 4 Columbia G 5s 52 May 51 91 9444+ 3% 
96% Columbia G 5s 1961 49 9146 8914 91% + 1 
110 105 Col Ry Pw & L 4s 65. a. 1 109% — 
101% 95% Coml Credit 34s _ 148 101%1 10014 - 
103% 9934 Coml Credit 2%s 42 42 102% 102%... 
105%, 100 Comi Inv Tr Bigs 51 11 105 104%105 + % 
_— 103% Cmwith Ed 3s 68 -214 104% 103% 108% — % 

109%, 105 Cmwith Ed 4s 81. . 85 10814 1075, 108 oe 
110% 101% Cmwith Ed cv Sigs 58. 166 104% 10116 102% + 7% 
108% 102% Cmwith Ed 65........... 17 106% 105% 105% + $ 
ae oe Cmwith Ed cv Sys 58 w i...2,255 104% 101% 103 + 1 

108% 107% Conn R & L 44s 5i...... 1 108 108 - 
108%, 104% — Riv Pw 3\%s 61 . 8 1074107 107 +1. 
106 103% Con Edison 3%s 48 155 104% 103% 10% ~ 
1 Con Edison 344s 46 47 104 1044— 4 
102i ey Con Edison 3%gs 58 . 8 1 101%, 102 at 
103% 97% Con Edison 348 56 34 103% 102% 1 _ 
104 «92% Con Oil 3\%s 51 aie 134 103 101 101% — 

56 46 Consel’n Coal 5s 60.......... + 5 4 45. — 1% 
109 104% Consum Pow 3%s eee $ 108% 107% 107% — % 
106% 100%, Consum Pow 314s 70... 44 106% 104% 104% — 1% 
1067 10244 Consum Pow 3%s 67. 9 106 105% 105% % 
107i2 10142 Censum Pow 38 65. ee 13 106% 105% 105% ly 
103% 98% Censum Pow 3%s 66.......... 15 1034103 103% + % 
— 98% Container Cor 6s eee 1 — 103% 1035_ + Le 

s Container 5s 43 ey li 95% 95 95 
103% 9944 Crane Co 34g8 5l...........-.. 8 105 104 104 
106%, 100 Crown Cork 4s 5U ' @ 103% 103 103 1 
106% 102% Crown Will 6s 51..........- a = 105 105 - &% 
3 30 Cuba No Ry 5s 42........... 33 31% 30 30 of 

58144 41 Cuba BR B 7s 46.......-...-- 1 43% 43% 43% % 

54ig 31% Cuba R R 5s 52..........--- 13 364 wR HeR— % 
= 105% DAYTON P & L 34s 60.... 4 108% 108% 108% 1 

nS Del & fed rig 4 G.......... 30 80 4534 46% + 1% 
108% 13ey, Dei P & LE 414s 71 . 22 108% 107% 107% — 1% 
105 103 Dei P & L 4\%s 6 . 28 103% 103% 103% — 1 
108% 105% Den G & E 5s 5l...........-- 8 106% 1 106% wy 
16 $ D & BG 4% 36.......... *+§ (1 12 12 2 — ¥& 
15 8%&D & RG 4s 36 *1$ 49 «11% 10% 10%-— % 

8 34,D & BG West 5s 55 *+ 46 5 4 44+ % 

™ Fig D & RG W 5s 55 asd... *+ 24 4% 414% 4% + % 

12 p DS BO West ts 18. acaba war | i 10 9 —- &% 
114% 115 Det Ed 4143 61 meee se 48 113% 113 113 rs 
1121, 107 Det Ed 4s 65. 14 110% 110% 110% % 
109ig 103% Det Ed 3%s 66. . 4 108% 208% 108% 

t T Tun 4%s 61. : 7 96% 6% + % 

103% 100% D Missabe & 1 3%s “62. oe 26 101144100%101 + % 
110% 106 Duquesne Lt 3%s 65....... . 24 109% 108% 108% — 1% 
103%: 100% _ ILL BKLYN 4s 39..... 3 100% 1 1005 % 

9414 Elect Auto L 4s 52........... 32 107 10: 106 Wy 

100% 1 106 Elg Joli & E 5s aaa ee i 106% 1 1 + \& 
105% 102% El Paso N G 4% 51.......... 3 105% 1054 10544 - % 
103% 10014 Erie & Pitt 3\%s 40 “ee 5 102% 102 102 ect 

9%, Erie rfg 5s 67... fe “1128 12 mM 11%+ % 
42x Erle rfg 5s 75 te 10% 10% + % 

701 gait kee ist 4s + 9 38 38° 38” .. 

53. 16 Erie gen lien 4s 96.......... *+ 15 194+ %& 

51 114% Erie cv 4s 53 A See oh i 13% 114 13 — & 

36% 10% Erie cv 4s 53 B *+ 4 13% 131% 13% + 3% 
105. 38 Erle & Jer 6s 55 **+ 8 4144 414 41-— % 
10414 97 FAIRBANKS MORSE (4s 56. 28 0 103% 103%-—- % 

981, 59% Fed Lt & Tr 5s 42 st . 2 964% 96% 9616— 1% 

85% 3% Fia E Cat 5s 74 .*+ 20 64+ 
8 3% Fla E Cst 5s 74 ct as Sy SCO... 
64% 49 Fla E Cst 41s 59 Cap ese re 58 58 58 3% 
2% 1%Fd J & G 2-48 82 fid **+§ 1 1% 1% 1%-— % 

105 100 GEN AM INV 5s 52 . 18 102 101% 102 
101% 85 Gen Cable 54s 47 ............. 16 100% 99 = 
106%, 101% Gen Mot Acpt 3s 46 29 «10: 104105 + & 
105% 101 Gen Mot Acpt 34s 51 70 105% 104% 105 + & 
100% 89 Gen Pub 8 5% 5 49 SE 3 100% 100 100 asa 

65 37% Gen Sti Cast £ es a) Doe seme 47 4 50 52%, + 2 

21 134% Ga & Ala cn -A RN ee oF 13% ost 134% — 14 

Sor . Goodrich 44s 56 ee 41 95% 96 -— % 

78% Goodrich 6s Me ood Coreecoe 20 96% 9714+ 1% 

108% 101% Geodyr T & R 5s 57 73 104% 104 104 ~ | 

94o 74% Goth SHk Hos 5s 46 .. 3 9 92144 92% + % 

04 Gt Nor By 5%s 52 88' 855q . 

20% 64 Gt Nor 44s 76 D 15% 75%— % 
OS So ter ae ae i, OR ot 

; or 1s 8 _ 
103% 74 Gt Nor4s46G... 88% 86 a ™% 
95 69% Gt — os 7 H 81 Ti%% 78 ee 

60 Gt } 6814 68% 

95% 76 Gulf St oy Sue 61 . [a 9 
106% 99% Guif St Util 4s 66. 105 103% 104% + &% 
109 106% HACK WAT 4s 52 . 2 107 106%107 + % 
119% 108 Hockg V 4%s 99 . 22 113 113 1 

81 52 Hoe & Co ist mig 44.. - 12 TH 71% + 6% 
103 99% Hous Oil Tex 5%s 40.. ae 10243 102 102 + & 

35% 13 Hudson Coal 5s 62 A.. . 3 = 27% % 

61% 40 Hud & Man rfg 5s 57.. . 43 ies 47% + 1% 

244%. 11% Hud & M inc 5s 57 : ~ 34 i% 1384 14+ & 
110% 106% ILL B TEL 3%s 70 B 11 «110% 109% 1 

4 37% Ul Cen 43 52 6 4 a3 aaa + % 

48 31 il Cen 4s 53 15 42 40 40 - 

be 34% I Cen rfg 4s 55 aR | 48 46 46 ~ ait 

455 23 Hl Cen 4%s -138 32% 33 ae 

494, 2 ICH CSLEN OSs 63 A. 50 42% 30% 40 + 1% 





Range 1938 Sales Net 
High. Low. in 1000s. High. o Last. Chge. 
46% 23 IC &CSL&N O 4s 63.... 17 Ra a7 + &% 
+ a 10544 Il Steet oe 40 3 1055 105% 1055 : 
101 s 61. in ae 107% 107% 107% % 
0% 40 «Interb nT “) ee. ae + Ib 
5890 40) sInterb R Tr 7s 32 ct = Pr 39% 38% 1% 
2% 10 Inter®d B Tr 6e 32. *+$ 32 28% 26 %&— 1% 
65 42% Interb R Tr rfg 5s 66. ----* 7) 54 5% 52 2 
63 4% _ BR Tr rfg 5s 66 ct. ae 51 51 51 2 
89 mteriake Iron 4s 47.. 28 «85 «683 | 688K + CU1K 
102 100 Int Agric 5s 42 st nip 1 102 102 102 — -% 
2% Int Gt Nor aj 6s 52..........*%4 9 % 3 3 - ¥% 
1 11% Int Gt Nor ist 6s 52.........% 4 i 1 12% + %& 
19 114 Int Gt Nor 5s nas. a 11% 11 11% — 1% 
80% 48% Int Hydro Ei 6s 44 112 75% 66 TO + 2% 
51 35% Int Mer Mar 6s 41 - 9 48 4 471 + 
Pa .. 30 82 + 1% 
9s 8680 Pa -. 23 90 86% + 1% 
94 75 Int Rys C A 64s 47 6 8 86} + 1 
82 77 Int Rys C Am 5e72.......... 1 8% 7 78% “1 
100% 74 Int T & T cv 4%s 39.......... 452 100 100 ae 
74% 39% Int T & T 4%5 52.............243 Sit 58% + 2% 
17%, 42% Int T & T 5s 55 ..............208 67% 60% 62% + 1\% 
78% 40 JAMES F & C L 4s 59. 4 54% 54% — 4 
98% 88 Jones & Lau Nt 4\%s 61 6 oa 93) oa + i¢ 
i, KC FtsS & M 4s 36....... “4 = F 26% — 
we TK CFLS & ode 30 ct Seen + 3 an” 21 «21 % 
74 44% K C South Se 50 .............. 25 66% 62 634+ \% 
75% 60 K C South 3s 50 ............ 17 68 66 66 Ze 
10814 10s K C Term 4s 60 ......... 35 107% 106 107 + 
1 103% Kans G & E 4\%8 30 - 12 104% 104 io + & 
oS GD Bee ©. OD GD ..... 2. sess. 3 92 81 92 +1 
81% 71 Kings Co Elev 4s 49 .......... 15 78 78 73 —- & 
100% 88 Kings Co Lt 5s 3 93% 92 93%+ 3 
103% 95 Kings Co Lt 6igs 54 ........... 2 102 100% 1 — 
a 95 | ern ._— 5 ee é ba 4 96 ia 
eoppers Ce 4s Sl ............ 1 101 1 1 + 
103 tee Kresge Found 4s 45 .......... 5 103 103 103" + 
100 «85% Kresge Found 3%s 47 ........ 48 98% 97% 97% — 1 
53% 41% LAC GAS 6s 42 A wiesceeee 2 4% WH OHE+ 
Pst 48 Lae ranean 144 «651% 50" 4 + Pas 
47 Lac Gas 548 0 D............ 3 50% 49% 49% — 1% 
90% 75 I Gas 5s 39 .. 3 80% 80 80 — 
102 LS & MS 3%s 97 4 8 82 82 — 3 
102 78 LS & M 8 3%8 97 reg 8014 80 ‘ 
34 24% Lautaro Nit inc 7: t 16 30 30) + &% 
95 78, Leh & N Eng 4s 65 A 80 Tee sot 2 
65 Len CSN 446 54 C.......... 3 50 Sv; 
40 19% Leh Val Coal 5s 74 ...... 5 238 27% %@ —- 
62 Val @ Ter 5s 54 .......... 2 3 Frid 355 — 2 
33% 13 —_ ba 44s 2003........ : 71 iat 1 16% + 1 
18 «17 1 444s 2003 asd ..... on: ae ‘s 
32 11% Ich Val 4s 2003 vesseee 72) 17% 15% 154+ %& 
% 45 h Val Term 5s 41 --. 32 68 2 #8 —3 
118 105% Lex & E 5 110 110 110 £ 
131 128 Liggett & M 7s 44 8 1294128 128 if 
121% Liggett & M ae 5 124 123% 124 
11 iq Carb 4s 47 7 109 #108 108 +41 
101% 94% Loew's 3 46 23 «1 99% 99%-— \& 
55 Long D 3%s 50 a 55 55 5 
8844 73% Long Is! rfg is 49 12 78 T5% 15% — 44 
88 Long Isl rfg 4s 49 st . 2 an a 
129% 126 Lorillard Co 7s 44......... 4 127% 127% 127% -— 1 
125 115% Lorillard Co 5s 51 .......... 3 121 120% 121 
Louisia & A 69. . 185 7 T% 7 -1 
1 & N 5s 2003 B... 1 89% 89% 89%- 1 
93% 75 Lou & N 4%s 2003 57 «86 85 a 
105 98% & N un 4s 40 1 99% 994+ & 
65 is & N 3%s 2003 ......... 16% 76% 76% .. 
111% 98 L & N Knok&Cin 4s 55 -.. 4 100 99%100 —2 
107% 96 L & N Pad & M 4s 46........ 2 98% 9814 98% y 
106% 101% Lou Gas & El 3\%s 66 -.... 20 105% 105 105 ‘ 
31% 20 MANATEE SUG 4s 57.......... 15 29 26 26 1 
3444 17% Manhat Ry 4s 90 .*t 32 24 «24 ix 
32% 164%, Manhat Ry 4s 90 ct. -.-°t 4 23% 23 @B 2 
80 68 Man RR Se L 4s 59 .. 0 80 80 8 ; 
72 Market St Ry 7s 40 , 82% 75 75 1 
97% McCrory Strs 5s 51 15 106 105%,106 + & 
103% 9344 MeKes & los 80 103% 103 103 
i M Corp 6s 45 A 102%, 102 102% -- & 
110% 103% Met Ed 4%s 8 109,108 109 
6 544 Met W Sd E Chi 4s 38 *+§ 6 6 6 6 : 
103. 79% Mich Cen 3% 5 ‘ - 5 90% 90% My -—- 
19% 12 —s RR NJ 5s 40 cocet SS 13 2 28 2 
60 31% M +4 Nor cn 4s 39 ee re 31% 31 31%~««. 
104% 98% Mi Ei IRy &€ L5s61B........ 55 1 101 1021, — & 
~ 104%, 97 Mil El Ry & L 5s 71......... 18 103 02%103 +1 
2¢ 13% Mil Spar & N W 4s 47......** 10 15 15 15 1 
84 M&SLocn Se & ct........*t 12 8 7%  ™Mm-— % 
3% ix Ey eS See ~—s i £ Ss 1 
64 3 MSP &SS Mar 6s 4 3 a Se 3% \% 
9 544M S P & S S Mar 5s 38..*t§ 7 5% Se ly 
144% 6%M SP & S'S Mar gtd 5s 38*t§ 23 ™% 6% 64%- % 
14 54MS P&S 8S M cn 4s 38 ..*t$ 71 7 5% 6 - % 
34% 18% Mo-IN 5s 59.............. 1 32% 24° 32 +12 
50 2816 M-K-Tex 5s 62 A............ 19 38% 36 38% + 1% 
24 10 M-K-Tex aj 5s 67. : t 82 16% 15 15 — 1% 
67 48 M-K-Tex ist 4s 90. : 2 51 51 51 4 
424 28 M-K-Tex 4s 62 B ........... - 18 31% We 3%- 2 
6% 3 Mo = Sie “7 OR 3% 3% 35%+ % 
254% 15% Meo 65 viseeeeee®t 9 16% 15% 15— % 
23 Leal Mo Pac Ss 654 ci evecwasen®t 5 Ja ae ; e 
25% 15 Me Pace 5s 78 G............. “+12 16% 15% 15% + 
23 15 Mo Pac 30 77 See ee eC 1 
254 15 Mo Pac 5s 78 G......... “+ 3 16% 1 1 — %& 
25%, 15% Mo Pac 5s 80 H............. *+ 61 - 17% 15% 154+ 
254 15 Me Pac 5s 81 I.. .:+-.-97 52 1TH 15% 15%H—-— & 
8 4 Mo Pae gen 4s 75. juxec ane mae 5 4% 4% .. 
281% 13% Mob & O Mont 5s OMe 7? = 18 17% 18 + %& 
28% 9 Mob & Oh 5s 38.. -...+-*t$ 65 26% 23 2%-— 
26 814 Mob : a * er *+ 76 23% 21 21 + & 
107% 99 Mon W Pa Pub Sv 4%s 60.. 19 106% 105% 106 + & 
85 Mon W Pa Pub Sv 6s 2 % 96 96 1% 
96 84 Mont Pow 3%s 66............. 93% 92% 93%-—- % 
7% Mor & Essex 5s 55 6 50 5 50 +s 
55% 34% Mor & Essex 4%8 55 7 49 “7 7 — 3% 
tod 7 Mor & Essex 3%s 2000 18 535% - 3% 
102% 101% Mount St T & T 3%s 68...... 57 102% 101% 101 - --? 
114% 112 Mutual Fuel G 5s 47.......... 1 114% 114% 114 \y 
39 18 NASSAU EL 4s 51 .. ..+++ 10 30% 29% 30% + 1% 
104 92% Nat Dairy 3%s 51 ww.........203 102% 100% 101” + 
107 100 Nat Dist Pr 498 45 .... -. 12 106% 105% 106% + 2 
1 100% Nat Gypsum iis 50 .......... 19 100% 100161 ‘ 
23 % Nt Ry Mex 4 57 asd.......7 8 — \% 
3 % Nt RR Mex 4\s 26 asd. +. ly 4 % - 
108% 103 Natl Steel 4s ee a 33° «1U7T% 106% 106% — 2 
32% 244%4N Emg RBR56 45...........°+ 4 HB DB B’. 
31 24 N Eag RR 4s 45 ............ ** 1 2 2 2 % 
126 122 New xT & T 5s 52 6 123 122 122 2 
108% 104% N J Pow & L tgs 60 14 108% 108% 108% + 
38 NOG = 3 66 6 6 4 
101 §©686%N 0 Pa A. 26 1 
100% 841, N 0 Pu 0 if 
7% 47 «+N Ort 6 3 
40 a2NOT -2 
38 2 NOT te 
7% #42 NYC 5 
384 N YC % 
48% N ¥ C 214 
91% 42 NYC 2 
Ss NYC 
65% 38 NYC 1 
94% 67 NYC 5% 
77 3% NY Ch 6 
744 30 NY Ch& StL 3 3 1 
62 26% N ¥ Ch & St L 4igs 78....... +245 31 32% — 2 
90 5144 N ¥ Ch & St L 4s 46......... 16 60) — ‘ 
108 98 N ¥ Conn 44s 53. 7 102% 1015, 1015, — 
50% 46 NY Deek 5s 47.... 4 4 —12 
: NY Desk Co 4e 51 ........... 20 56 54% — 
101 NY Edis 30s eo .. 37 105% 104% 10414 + 
106% 101% NY Edis 34s 66 ............. 30 1 1 1 + 
116 112% NY G E H&P 4s 49............ 12 115% 114% 114% — 
23 3 NYNH & H cv és 48.......°°30 15 4M 24 — 
Fattd 13 NYNH & H cv 68 48 reg....*+ 1 14 4 a 
35 19% NYNH & H cit 4s 40 "+12 2% 2 2 — 1% 
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105 0% Pen Gat sand 
104 Ohio 
Mo, Pen P & T “ut 4ies 
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“A080 
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= 
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™} RI Ark “s L vi 
106% 100% SAFEWAY STRS My 47 
0444 99 


8 
FO: 
g 
rs 
id 


Zagtaetneat S 
Agtgeetyg 


> 
. of peeeneenere= 
327 ars 
i 4 lo 


ia 

i 

Ps 

oa 
BS 
5 
“oR 


= 


Bs 


in 850008. High. Low. Last. one. 


te tes ae — - a 


11 
au iz ' 
11% ug a 
WH 19334 103% ; 
a % 
sont eat ai s 2 
107g 107% 107% + 
ot of 
107 + & 
1 108 108% ios 
— s % 
7 uit 116% 11 * 
14 
20 104i 108 m4 a y 
. 15 103% 1 a 
. 38 102 100 101% + 1% 
7 «(64 62 
. 2 SI% Se 57% - ~ off 
1 Bet 
22 4 4 a7 ~ 1% 
a (4 1 
68 104% 103 103 — \% 
? 3% 3% 3% + %&% 
35 104 103° 1 ~% 
é 123 104% 104 104% i 
23 10416 104 104% + 
23 102% 101% 101% - 2 % 
11 113% 113ig 113 % 
3 113% 11 iis ¢ 
i Be iis i oe B 
75 
17 oo% 3 
. 27 1034102 102%-— %& 
33 105% 105 105% + t% 
57 109% 108%109.—«. 
1 66 i 
24 105 103% 103% + & 
% 104 1048. 
4 tan oe 
160 90 88 : st 
30 77% 76 76 is 
1 sts 24 2 s i 
19 9116 90 90 
«103% 1036 103% — 24 
1 93 93 
149 101% 100% 100% + \% 
Se Wi 
73 aa) ~ 1% 
37 8 7 729 + % 
28 «91 88% — 1% 
3 110% 108 110% et 
( + > 
. 20 857 - 
63 74% 76 +1 
11 112% 111112 + % 
ae + 
<4 - 
4 58g 5816 58% — 7 
j 12% 108 110% — 
86 1 ’ 
alee lorie 107% 107% — $ 
&...1 a me a —1 
D 6 104 104 104 — if 
64 90 ‘s 
49 + 2 
% 


+|+ 
wwe 
Far 


~. 


572 108 10 
6 99 -. 
oe os 104% rth 1, 
6 1 vA 
3 109 i, 1 1 
3 110 109° 110 1% 
4 105 105 105 +1 
-2 0 Wt mt - % 
i. %. 2. SS @ — 
wind SB fh fhe 3 
*+61.165 + 
5 107% 106% 107) + 11 
9 a1 + 14 
ee a — % 
4 9% 0% 9% 
*+3 7 64% 62 62 4 
E 24 6«6©70)0«(«67~—s«@87 1 
2 57% 57 - % 
47 10144 100 % 
29 10614 105% 106 % 
. 30 87% 84% 87 + 2 
40 84% = St 
1 193 113 12 +1 
16 98 ta 
19 103% 102% 1034 + % 
ey 35 6 
+ 1 38% 38% — 1% 
List 1448 134% 134+ &% 
ogen SO Ge ee Cc 
146 5 We 11% 1%Hy+ % 
Sees % 104% 1045 104% + 4 
12 au% 103 103% + 1% 
4 105 105% — % 
$2 50 50 SO —5 
+ 9 % M- % 
at 3 es 8 1% 
Se GS ae Y 
ist 45 x 8 8 a 
*+ 4 10% 9% 9% . 
ioe: “on @ ££ «© % 
.*t§ 16 19 17% 1T%— 1% 
2 ©. em & 3 
19+ 13 49% 46 46 — 4 
4 4D B.D —M% 
368 8 ow -1 
2 115% 115% 115%4— \& 
carey, 1 s2 53 2 
5 11143 111% 1115— 
eee = 3 me oes 105% - 1% 
+ 4 
. 5 WS 115° 115 % 
+t 48 
*+ 26 5% 5 
“3 2 4 12 +~«12 
*+$ 37 11 9% 11 ’ ¢ 
$18 «644 % 
+14 3% 2% Mm-— & 
102 103% 102% 103% + 1% 
1 74 «71 - 2p 
17 92 i + 
a5 10334 lorie 104%, + 
BE %, 
15 1044104 104° — 
4 106% 105% 1064+ \% 
19 «109 «1 108% * 


18 «89 % 1 
19 100%100 1 : 
45 41% 42 - 
147 45% 42 + 1% 
92 4516 41 4144 1 
99 «6650 58% soit - 
-3% 4% 4 4 —1 
65 57 55le 55%_ + 
2 bs” 49% 51 + if 
the SY ate) 8 
a ee 
41 a+ 
120 4 33 40 + # 
Mp OA... 2 109% 100% 108% 
ee 183 101 Fe : ¢ 
eucas 1 05%, + 
Sok “+17 #15 4 15) + 1% 


J 





Range 1938 Sales 
High. Low in 1000s. High. 
105 101 § SO OS rere rr rr. 5 
103% 100 Stand ON NS 30 Gi Ron a eee 67 
1003, > | RO 

4 idebaker 6s cv 4 ddcawesteae 
108 1 Swift & Co to 50. Raiicxeeen 31 
125 11I94%TCI& RR 51 

704, Ten El Pow 6s 47 A 
114 108% T R RA St L 5s 44 
10614 103% T R KR A St L 414s 39 

= & TRREA 8t L 4s 533 
Third Ave 5s 37 

107% 103% Tex Corp 3% 51.............. 


116% 104% Tex & P ist 5s 2000 
Pac 5s 79 C 


3% Thi: Ce Se Se 

39% 24% Third Ave 4s 60............. 
105 ide W A O 3%s 52....... 57 

102 84% Tol & Oh Cen 3%s 60......... 
110 103 Tri Continent 5s 53......... 8 
110% 105 UN EL MO 3%s 62............ 31 
119 116 Union Oli Cail 68 42.......... 8 
113% 104% Union Of] Cal 3 are 20 

116 10914 Un Pac ist 5s 2008.......... 
114% ee ee Dee G0 Ge. ccccctccccn 57 
167% Un Pae rig 4s 2006.......... 19 
95% $2 Um Pac 3s 71............ 22 
% Um Pae 348 70..............-- * 
107% 103° Unit Bis Am 5s 50............ 1 
7 % Un Cig-Wh Strs 5s 52........ 16 

81% 60 Unit Drug 5s bas oenwtene 
103% 101% t S Steel 3i4s 48............. 482 
88% Un Stkyds 44s rs . 5 
92% 73 Utah Lt & Trac 5s 44........ 5 
94% ae BSR’ aa 22 
aM Util P & L 5s 47..........*+ 10 
55 3 UG P&L Se ®.......... *+§ 10 
77 be De Gikidvsecwacews il 
109% 1054 Va El & Pow 4s (Oa Spe ae 1 
10514 996% Virginian Ry 3%s 66.......... 29 
14% 6% WABASH rfg Se He... 
67% 32 Wabash ist 5s <. ‘ “ts 8 





tS 6814 sep 
106% 1% WNY & Pa Eg 4s P acek en 


Westn Pac 56 eee 
isy West Pac Ay 16 pay aunties + 3 
77% 48% Western Un 5s 51 ............ 4 
Ti 47% Western Un 5s 60 ............ 4 
74 5144 Western Un 4%s 50 acapensee 
110% 105 Wh & L E 4s 49.. ; anata 
94 See a ae & 4... datos 23 
100% 91% ite Sew 6s 40 
7 4 -B & E 5s 42 *+$ 3 
101% 96% Wilson & Co 4s 55 . 15 
94% 71 Wil Qa. 8 S Seer 12 
15% 8 Wis Con 4s 40 ..............%8 
at 6% ~ Cen 4s 49 ct OES, a 
8 4% is C 4s S&D 36. «oe ee ae 
107% 104 wis Pab Sve 4s 61 aeendau ee 
102% 96 YOUNG S&T 4s 61 ...........168 
FOREIGN BONDS 
70 37% ABITIBI P&P 5s 53........°+8 9 
78 60 Adriatie El 7s 52.............. 7 
a Agr M Bk 6s 47 , 3 
Akershus 4s 68. 1 
100 a Alp Mont St! 7s 55. + 6 
9 6 Antioquia 7s ae 
9 Antiognia 7s 45 D............ + 3 
8 4% Antioquia ist 7s 57.......... a 
8 Antioquia 2d 7 ae 
$ Antioquia 3d 7s 57............ oe 
100142 90 Antwerp is 58...... 14 
Argentine 4s 72 Feb............ 
8814 78% Argentine 4s 72 April 12 
Argentine 
1 Australia 5s 55.............-.. 177 
106% 96 Australia 5s 57. ded ag es neue 
102% 95 Australia 4\%s 56. kdcecces 147 
100%, 2 Austria Ta G¥.............0.. + 
23 18% BAVARIA 6%s 45. iat'soul 


tae 107% Belgium 7s 55..... 
108 100 Belgium 64s 49................ 
107% 100 Belgium 6s 55................. 








3 
2 
. 39 
56 
57 
23% 18 Berlin City = Re: 
24 = — tA Sramianeme ace he 
29% YE bigs Wt. . cavccese Ta 
Bert Gy ES Ge GB. «....2.... + 2 
23 

19 71 
it 20 
19% 15 
80 - B 
101% 95 % 

0 ‘ 
103s 98 10 
23 7 11 
53 4 
wy — 
i 
791 324 Bulgaria fige. 680000? | 

35% 32 ON OE eer 
34% 31% Bulgaria 7s axeankaes sonnet @ 
113% 109% CANADA 5s 52 .....-...+-+45 45 
110% 10514 Canada 4s 60 ............-.-. 62 
104 Guemen TS G1... cccccccccs 32 
Mg Canada 38 67 ....-...-.eeeeee 110 
Canada 2s 63 
102% 97% Canada 2ig8 44 7 
62 Castebad Ge G4 ......ccccccee 6 
1 12% Chile Mt Bk 6\s 61 6 
18 & Chile Mt Bk 5 14 
18 Mtg Bk 6s 61 19 
18% 13 Mtg Bk 6s 62 17 
19% 14% Chile 7s 42 .............. 11 
19% Thile 6s 60 ...... 27 
19 61 Jan 25 
19 15 Chile 6s 61 Feb 12 
19% 15 Chile 6s 61 Sept ............. 4 
1 15 pd = S eeeee 4 
19 BN POD cdc cncccceccuccees 8 
165, iit Chicas Mion 7s 60 16 
204% 10 Colomb 6s 2 82 
10 Colomb 6s 87 
17 Colem Mt Bk 7s 47 1 
1014 91 Copen 52 42 
92% Copenhag 414s 14 
80 6 6C Pv 7s 42 1 
24 16% Costa Rica 7s 5s 2 
00 Cuba 5 ou 
62% Cuba 5igs -+ 71 
106% 10114 Caba Ss (1904) 44 a 
NEE ee 133 
102 pe B, 2 vihnewawne stead 1 
14 8650 bkbbadee<ceetedue lee 
106 = 55 ae ess cohen 43 
106% 98% DENMARK @s 42 ............ 59 
9744 Denmark Pere 134 
Denmark 4 Wire tenckcucagas 95 
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Range 1938 Sales 

High. Low. in 1000s. High. Low. Lact. Cams. 
67 55 Dom 5s 42 .......... Jenene 62% 62% 

62 51 Dom od suse 6b oxi Bessa So &o 60 

64 56 Dom 2d 5igs 40................ 1 80% 80% 80% — 
100% 95 ESTONIA REP 7s 67.......... 1 96% 96% 96% — 
100% 93% FIAT 7s 46............. ... 12 100 100 100. 
108% 104% Finland 60 45 seveesecseecess 5 106% 105% 105% — % 
108% $9 French 7is 41........ vessse- 10 108% 101% 100+ 
1 102° 102, 102 + 3 


024, 93% French a a ani. weweteee a 
114 104% French 7s 49..... 


> 
an 28 GERMAN C 2 Se Se Oe. «<9 8s Bb Bd @ 








24% Ger © Ag Loan 6%s 58.......+ 14 26% "y 
Ry 19% Ger Gov 5148 65. ....7133««-23%s«i19%qCD—tiC 
245% Ger Gov 5148 65 unst.. ...-t 2 19% 19% 19%+ \% 
a 28 Ger Gov 7s 49. Pet ae a 
27% 22 Ger Gov 7s 49 Cee +10 23 22 2 os 
51 39 Ger Gen El 66 48............. +11 50 50 50 ar 
51 39 German Gen Ei 7s 45......... + 16 4 3 bes 
77 6044, Gt C El P dap 7s 44. sunwnes 2 68: 6544 /68% — 
71% «49 Gt C El P Jap 6%s 50. ee 59% 50% 59% + 
30% 21 Greek 7s 64 pt pd.............¢ 2 25 25 25 +2 
27 1944 Greek 6s 68 pt pd....... oe 21 21 21 + 1% 
85 70 HAITI 6s 52.. udwdexeaad 1 77 77 7 +1% 
22% 18% Hamburg St és 46. atveneceae an 19% 18% 18% .. 
= 102. Helsingfors 6%s 60. ‘ ---- 1 104 104 10 +-1 
9 Hung L Mt Tiss 61 A.........+ 5 9 9 -9 —% 
i 7% Hung Mun 7s 45..... “xe 9 9 9 + 1% 
314% 28 ILSEDER -STIL. 6s 48... ag 28 28 23 -—1 
gat 68% Ital Cr Cons 7s 47 B.......... 9 70) 0668 7m +1% 
65) io” Ital Pub Util 7s 52. itienseatee 55% 52 3S +3 
82 66 «Italy 7s 1951.. ceeeesee1lO 745 68% 70% + 3% 
81 61% JAPAN 6s 54............... 138 7 «670 673% + 
64% 44 Japan 54s 65......... ? --. 3 54% 51% MH + 
454% 30 Jugosiavy Bk 7s ‘$7. sceuae Ce 31 30 30 —10 
20 14% KARS 6s 43 ct st  ibeeeptoer | 2 + 
31% 13% Kreng & T 5s 59 c Se iat iat + 13 
23 20% LESPSIO fe 47............... + 2 222% 21% 21%— 
63% 53 Lombard E} 7s 52........... 2 53 —1 
li 6 MEDEL M 6 54. ‘a 8 8 + 
4% 1% Mex 5s asd 2 ho a 1% a 
2 1 Mex 10 4s sm asd 45. esas? @ 1 1 1 mi 
3 1 Mex 10 4s asd 45....... act 1 1 1 Pre 
67 4614 Milan City 6s 52.. 121 ssi 514g + 1 
13 6y, ! Ger 64s 58... +3 ™ +1 
13 7 Minas Ger 645 58............4 9 8% 8% _ 
te 37 Montevideo 6s 59.............+ 5 47 47 47 oe 
eS S> Gases Be st. he na -..-109 100 —3 
iy Bb De | Seer oe set — 
io Nord ran, S..- ccccccccee @ GO GS eee 
107 =. = eu. sar ateicaanuedat 107 <. «a 
orway 6s 43......... seccees Le + 
iors 4 Norway 445 56........... --. 31 104% 102* 102 + 
toag 9914 Norway sus Tenacity 61 103 100 1 +1 
103% 98% Norway 4s 63............... . 66 102% 100% 1 + 
10344 1024, Nor Mun ‘Bk 58 “70. owe cameo on 7 _ 102% 1 1 ~- 
Ss {3% ORIENT DEV 6s 53-....... . 48 52 4 52 + 
Orient Dev 5%s 58..... .. 40 rr 444% 45 + % 
103% 96% Oslo City 4s 55... .. 28 102 1004101 — &% 
32 Tanase SS A ot an. vere + Ss 48% 49 +1 
8% Par-Ori R BR 5 . § 4 84 + 1% 
MR vaes cicakwad , es a) 
il 7% Peru ist 6s 6)............ .+ 38 7 + 
De A ee + 32 84 _ % 
[ ome ee Oo a ee 1s Min 6S 
" shy Porte A ES Sea +3 %f % % es. 
Cee emt eee antee r = 
1 514 Porte Aleg 7s 66........ + 2 a a ser 
98 53 Prague oe Trey re 26 55 —15 
23 ae © Rameeas odévme 77 184%—1 
225% 171, Prussia 642 75 assets Saauednaee 8% ity is +1 
108% 102% QUEENSLAND 7s 41 ... - 20 103% 102% 102% — 
109% 1024 Queenstand ae 15 104 loa 108% — 2 
40 2 Te 46 ..........¢ 5 @ 35 «35 P 
31 3) meee Te OD .... 2. meee. , @ 28 28 28 ee ' 
25 20 Rhine-Rohr W 66 53 ......... + 2 21 #21 —1 
32 27 Bhine Westph Press , oa 28 238 232 -— &% 
32 26 Rhine West 6s 53........... + 5 28% 28% 28% .. 
io% aS Se ues + 6 g 7% 8 + & 
jan eee + 21 7 — 
10%, Si. Rie Gr do Sei’Ts Wddunesesade + § 67, et % — 2 
10% .§, Rio Gr, do Sul 6s 68... +5 6% ae 
73 Ss I GUE GO oo cece cnc cccvades 21 60 56 + %& 
Uh EO RAC GE Bocccl diy by Bye 
S68 S......... + + 
1 7 sao Paulo St 8s 50.......... + 7 Hi t Ht, Ba % 
13 74 Sae Paulo St 7s 56........... + 5 8 7g 7g — 
47 17 Sao Paulo St 7s 40............ 39 18 17 17 — 4 
11% 6% Sac Paulo St 6s 63 of 
26% 23 Sax St Mtg I 2a es 
35 iow Serbs Gee oe m3 + 
70% 16% Serbs Cts Si 2 +1 
70% 48 Shinyetsu E 6%s +4 
82 61% Siemens & Hal 7 - 
60% 26 «(Silesia wv 78 ih 
104% 97% Sydney 5%s 55 — 3% 
60 41 TAIWAN E P 5%s 71 4 + 
60% 42 Tokyo City ioe + 38 
33% 40% Toky EI Li 6s 3% + iy 
o 
96 y E zt * oe 
80 59% UJIGAWA E P 7s 45 2 65% — 9 
41 (278 Un Stl Wk 15 seit — 
40 27% Un St Wk 4 33 +t 
54 Uruguay 6s 3 44% + 
53% 401, Uruguay “ay — 
41 Uruguay 3%s cv 79 2 41 + 
53 37% Urug 3%s-4s-44gs 79... 1.1... 21 «41% 41 «41% + 
50 38 Urug 4s-4%s-4%4s 78 ........... 2 @ 8 @ea 
69% 50% VENET PR M B 7s 52 27 853% 50 iy — 
iso” is” Viemmn City G@ GB ........... +5 19 19” 19 ms 
62 3 WARSAW CY 7s 58.......... % 9 v4 31 31% + 1% 
24 20% Westph U El P 68 53......... , 22 - 
65 43% YOKOHAMA 66 61 ........... 56 50% 49% 504+ % 


xin Ex interest. ct Certificates. +Selling flat on account of de- 
fault. {Selling flat for reasons other than default. §Matured bonds. 


Negotiability impaired pendin; yee ge *In bankrwu 
receivership or being reorgan 
securities assumed by such companies. 


esate -- 2 113 113 113 «815 


or 
under the Bankruptcy Act or 





CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 
1933, 1934 and 1935. 
The range for the year, dividends paid, net change 
and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 
Price for five years: $1.25 
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Stocks and bonds marked with a dagger are fully 
listed on the Curb ‘Exchange; others are dealt in as 
unlisted issues. 


Stock and Dividend 


in Dollars. 
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\% Air Devices .. + 
Air Investors 
Ala Gt Sou (3e) 
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13% Axton-Fis A . 


19 BABCOCK & WIL. sis 
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Baldwin Loc war levies 
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Range 1938. Stock and Dividena Net 
High. Low. in Dollars High. Low. Last. Chge. Sales. 
3% Cole Fuel & I war ......... t 4 4 4% + 1,500 
45 Colts P F A (2) xd......... 59) 52 530 600 
47% Colum G & E pf (5)........ 51 51 51+ 25 
2% Colum 0 & G baw ethene 2% Mm 2 e 5,400 
1, Comwith & Se war . 7,600 
e Comwiths Dts + is < 100 
16 ¢ Pw &£ Lt 1 pf 26%, + 50 
171g Com Pub Sv (ie) 191, 181, 18% + 150 
4, Comm Wat Sve . % a 100 
Compo S M vtec (1) 14% 14 14%, - 300 
3, Cone ‘Copper ‘iige) 5% 5 Sus 2 9.00 
sons Copper (ie) .... - & + , 
Cons G & E B (3.60).......: rath 69 6 - 700 
116% 113. Cons G & E B pf A (5)....4114 114 114 + 80 
1 {, Cons Gas Ut .. ; arin 2 2, - 300 
48%, Cons Mng & 8 (le) ........ 56 : 200 
2% Cons Ret Stra .............+ 3% 3 400 
1% Cons Royalty (20) .. 1% 1 1% + 400 
242 Cons Stl Corp ° 4% 3 on 1,500 
% Cont Roll & Sti . 7% T 7 = 500 
4% Cooper-Ress ...............¢ 6% S- % 900 
14 Coop-Bess pr pf ..........116 16 16 = 100 
4% Cooper Range -spneeememee 5 — 100 
4, Cosden Petro soceoh ey 1 1% + 500 
Courtauids (.29e) 6% 6% 6% CO: 100 
17% Creole Pet - - 19%, 19% 19% + 4,400 
%, Crocker-Wh M 4% 4% + 800 
» Croft Brewing ay a ae 400 
2%, Crown C€ Pet see 3" ae oe 500 
Crown Drug .......... 1% 1 1% + Fs 500 
Crown Drug pf (1%) ie 17 17 + 24 25 
I TU Sic o66:5 500 rcncatbae 3 3 3 — & 100 
25 Cuneo Presa (2) + 6% 1,850 
5% DARBY PET (Xe) + 2 100 
5% Dayton Rub ........ 1 500 
3% Dejay Strs oe + 300 
25 Dennisen ist pf + ae 10 
1% Dei ou 200 
5% Det Gask & Mf 1% 100 
Det Gray Ir (.04) hy 200 
1% Det Mich Stove ty 200 
1% Det Paper Prod + ¥& 200 
1 Det Stl Prod _... ar 700 
2% Diveo Twin Trk % 200 
9 Doebeckmun pric atv ierenbiate te + 9 9 9 —1i 100 
9 Domin Sti & Coal........... 11 9% %+ % 700 
47 Draper Corp (5e) ........... 59 = «58 59 eis 20 
3 oS eae % 1+ % 400 
% Durh Hes B RR RES: + va 1% — 1% 400 
3% Duro-Test (.10e)............+ 4 + + % 700 
a ees 7 ™ + & 100 
EAGLE PICH LD ... ...... 10% 9 9%+ \% 5,500 
East G & F 6 pf............124 11 11%+ % 700 
22 East G & F pr pf... +++. 24 2 22 — & 450 
Ty —_ Sta Cerp ... kemeneat 1 dee is + * 700 
t isis sa 5 
18 18 + 50 
% + 300 
1s um 8D 
BE ety iy oe 
+ . 
48% 52 + at 1,000 
Be Se 
2% 3 ~~ 1,100 
3 3 + & 200 
a 
aity Corp . ey % » a. 1,700 
Esquire-C (1.20a) xd ......+ 11% 10% 10% — vm 4,200 
\% Europ El deb rt ........... 400 
2 FAIRCH AV (.15e) + 4% 4% 4 % 2,100 
614 Falstaff Brew (4e) i + & 900 
Fanny Farm (le) +1 17 1 : 100 
Fansteei + 4 4 4 - 200 
4% Fedders Mfg Tv oa 5 — 100 
ee +17 16% 16%—1 200 
ON ere er * 725 ¥ rae o 200 
CO eee 9 ™ 8 + %& 6,500 
Fin P&L $7 pt (3.66% Bey. Bony s+! a 
; pt ¢ ) + 650 
8% 8% le) x 8% 8 8% —1 100 
21% 14% Ferd M Can A (1 20«218 «218 — & 500 
3% Ford Mot Ltd (.1 ae e + 3 600 
: Pee icias + 4% 4%+ XY 100 
17% 14% Froedt G _ a 1 164+ \&% 100 
13 2 Falter GA at, 17% im? Fr 150 
4 ¢ ) -¢ + & 150 
Faller $3 cv ............. |! % 23" 2” 2 - 75 
Fuller 4% pf (4) cocceee ef 0B 8 36 2 50 
83% 75 GATIN P pf (5) ..........¢ 80 80 80 —1 10 
1% Gen A ihaaa a beens + i 1% 1% . 200 
19% 16% Gen El Ltd (.703e). 1 18 8 — & 800 
Gen Firepig (ec) xd ........ 14% 14 14% + 1% 300 
5 Soe Soweet pales Wy 35 bn 
_ Se eee L ; iy — 22, 
ob Son Ger nee ne its + ok ex git! — ot 80 
ye arr ae +12 11% 11%+ \ 400 
ee Sf Ye: eae + 43 43 43 4k, 100 
% Gen Wa G & E.(.40) + 5% Sh 5% le 100 
45% Glen Alden Ci (%e)......... 5% 5% 5%e— % 4,600 
Godchaux Sug A (4)......... 29% 28% 29 —1 150 
17% 9% Gedehaux Sug B...... 11% 1% 11% + 1% 100 
fy Goldfield Con ............... % = 700 
Gerh Ine pf... tf ® 18 18 — 1% 100 
% Grand Nat Films os ee %— *% 1,600 
Gray Tel P 8 .. 8 7 8” Y is00 
Gt Atl & P nv (3e) -- SIM 48 49 1 325 
117% Gt A & P ist pf (7) -126% 120 1204+ \% 150 
25% Gt Ner Pap ( 7h 29 2 - 250 
6 6 600 
2 2 2 ; 100 
+ 1% 10% 10%+ %& = 
40 art are - i 3,100 
- 2% : 400 
2 ig if on 300 
' 1 3M 1 = 1,000 - 
2 3% + 100 
ist 18 18% + s” 500 
5 a 800 
23% 23% — % 50 
8 8% — 4,300 
7 ss ere 200 
10% 19 10% _ 100 
1 13% 13% + 
214 Hern & Har (1.20) oe Bet g % 
98% H & H 5% pf (5)........ 102 102 102 120 
Humble Oil ay ee ee 67 61 61% — 1 2.500 
2% Hummel-Ross F............ ‘om * 100 
Huyler’s pf st....... + af 50 
3. Hyd EI See (.20e)... 01.1) ].. 5 4% 4%- % 600 
1% Hygrade Fa ....... soonest 15% 18% 1% ; 200 
ILL IOWA POW............ + ~ + 
3% IH Iowa P div ct.......... t Ee xg __* ane 
12 Itt Iowa Pow pf............ +44 13 13% + 1% 1,100 
%, In Zine , ina eae + 10% 10 100 + & 300 
7% Imp Ch Im (.191e)........... Bly 8 s 100 
Imp Oli Ltd (%a) . -- 3 1 ist + % 4,600 
Imp Tb Br (1.223e) 33% 33% + 100 
; 1% 14% — 100 
: RE 300 
8% 8 7" 4 
- 125 
61 + 1,150 
aig 1s 
+ 1, 
23 ™* + & 17,400 
2% 700 


Wednesday, September 28, 1938 


Transactions on the New York Curb Exchan 


For Week Ended Saturday, Sept. 24 


Stock and Dividend 
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Rates of dividend in the foregoing table are annual disbursements 
based on the last quarterly or semi-annual! declaration. Unless other- 
wise noted, special or extra dividends are not included. 
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in Dollars 
xr Ex rights. 
h Cash or stock. k Accumulated dividend 


declared this year. ur Under rule. 
warrants. war Warrants. 


Stock and Dividend 
YUBON PAC M ........... 
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1% West Air Exp .... 


aug 
: 


*In bankruptcy or receivership or being reorganized under the 


Bankruptcy Act, or securities assumed by such companies. 


+Stocks so marked are fully listed on 
others are dealt in on an unlisted tradin: 


xd Ex dividend. 


clared or paid so far this year, no regular rate. 


& Paid last year. 


Range 1938 
High. Low. 
4% 


75 
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1% VALSPAR CORP .......... 
20% Valspar pf (1k) ........... 
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150% 136 QUAKER © pf (6)......... 
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Transactions on the New York Curb Exchange—Continued 


Wednesday, September 28, 1938 





Range 1938. Net Range 1938. 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. 
22% 19 Hanover St i coraxehaske 5D De DM -— 10% 7 PARANA BRA 7s 58.... 
25 20 WHamover City 7s 39............ 2 2 2 BB + 1% 
61 43 oy eee 
Ragusnpine wee 50 «(53 
= 10% 6 RIO DE JAN Mie oe 
es 9% 2% % 28% 21 Ruhr Husng aang 6348 58 pests 
a Tit Meaotin Cotes EP ee 7 as % % Russian 64s 1910........ 
Medellin MES se snis 5 8 ™ ™%— 1% 
soy, 64 Mendoza Pr 4s 51 st........... 2772 72 7 - 65 45 SANTA FE A 4s 45 st.. 
112 107% Sauda Falls 58 55 A..... 
624% 45 NIPPON E P 6% 53.......... 5 52 51% 52 + 1% 58 43 Stinnes 4s 40 2d st....... 








Sales Net Range 1938. Net 
in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
en - 12 10 10 10 - 55 39 Stimmes 4s 46 2d st............. 6 4 4% 4 

61 44 TERNI EL 6% 53............ 6 


$Matured bonds: negotiability impaired pending investigation. *In 
bankruptcy or receivership or being reorganized Bankruptcy 
Act, or securities assumed by such companies. 


’ application by the corporation. Other securities are admitted to deal- 





ane $ 4 %S Ss %S%-— % 

nese 1 ® ©® DB — ing as ‘‘unlisted 
Sarnien 2 107% 107% 107% — 

alse i 2s 28 SO -—1 ww 


** on application of a regular member and 


approval 
by the listing committee and the board of governors. ur Under rule. 
With warrants. xw Without warrants. war Warrants. 





























RAILROAD EARNINGS AND 














Unien Pacific 








e 1938. 1937: 
Corporate Net Earnings STATEMENTS August gross............. 15,108,440 14,975,324 
Net operating income 2,658,842 2,898,726 
Baltimore & Ohio Eight months’ gross..... 289, 694 4. 152,081 
Continued from Page 438 Com. Share 1938. 1937. Net operating income. . 8,396,184 
—Net Income—. Earnings. AF operSting gene te - $11,512,055 $14,412,947 . HIncome. tOther than those ai tiie 
Com. Share Company. 1938. 1937. = gage income. 1 eS 2 ated compani 
-—Net Income—. Earnin Northern Indiana Public Service Co.:  p\ tyes... -- ExaeReh ose s 4 . er a ee 
Company. 1908. 1887. 1888. 1 8 mo., Aug. 31..1,152,398 1,447,794 .13 29 Big nt months can - 84,449,509 116,845,107 = pIyBTT 
Peerless Corp.: sme: Ame TS MER. ie eeeetne Sees: OE EES enee eee ee ee 
9 mo., June 30.. 560,243 .—....... of 2 , ystem an 
Oklahoma Natural Gas: Chesapeake & Ohio Brooklyn-Queens Transit System 
—— —_ . eer ‘ade 12 mo., Aug. 31.1,486,397 1,439,811 August net income....... 2.041,934 3,095,229 
mo. ug. 31.. 329,339 3 «.....-- A © BG e oc scccscoses 2 . 
Plymouth Oii Co.: Public Service Corp. of New Jersey: 2 ae Erie a Net > aaah late. s.r Sas 3 
net oper. ; 109,  gross....... 
Boon Aug. 31. 1,780,203 1,838,600 1.76 ni.75 12 mo., Aug. 31.22,454,385 25,554,009 2.28 2.85 BURL OS! SOM ine, S104B0 10:700013 Net logs..ss. cress s..-. "hones | Sar'ose 
Schwitzer-Cummins Co.: ee poral ge rr Illinois Central *Net income. 
6 mo., July 31.. *26,395 282,220 1.95 mo., Aug. 31. , , et BTOBS........ 20005 8,610,325 9,219,189 Eas Assoc 
Gini tite Net operating income... 1,468,680 _ 1'198,952 roadie ngage 
Sheaffer (W. ge Pen Co.: pa ; winht snonilie anne: 583,530 74,908,717 Twelve months to Aug. 31: 
See Ase 3: 1800 2 18 1 Be Ae oo Net operating income... 8414406 8.870.004 Net income. ..2.202020002. Sees Shae 
12 mo., Aug: % r i ‘ Westchester Lighting Co.: Kansas chy Southern 
— a 31.1,865,247  §...... Au wafer yee tt 2 ae 1,280,541 ov Hudson & Manhattan Railroad onal 
ear, y «se . , . : opera ng income. . g O11 
2 ight months’ gross... .. 8,780,067 9,320,744 Net after taxes 156,050 
Sunshine Mining al 391 os RAILROADS ig operating (gross... 1,943,115 2,108,595 To come 168,849 
June 30 Gr =, ee! orekits 192 188 ated ons needs te Ms Sole net income.......... 45,150 126,253 Deficit after charges 21,152 
6 mo., June . . ama Great Southern BR. K.: Seven months’ net income _ 238,849 — 253,780 mon 4,778,049 5,175,935 
United Electric Coal Companies: 7 mo., July 31.. $553,900 $720,423 $2.47 $3.21 Cash, July 31--........... ieee iret na ey 
‘urrent assets............ 024, 7 ,O09, 
Year, July 31... 226,795 221,894 h44 h43 Central R. R. of New Jersey: Current jabiities 1,317,095 2,291,106 Deficit after charges , 
. 8. .t nv nds, etc. 726,658 3,950,216 
= os cameos’ byes a te 6.41 a Fund. “debt, due a et 321,000 321,000 Kansas City Public Service Company 
- ————- = ‘ : Chesapeake & Ohio Rwy.: Loulsvil & Nash August gross 517,391 
Vals: ieee. ¢ le ashville Net loss 
dA agg aug 31 ee 8 mo., Aug. 31..9,399,361 21,569,683 1.17 2.76 july net income.......... 248,377 569,821 ight months’ 298,161 4,515,008 
lglg Chicago & Eastern Illinois Rwy.: — months" met lens... es ieee, «= bons 
ayne Pump Co.: 7 mo., July 31.*1,333,830 *552,373 Pas an es 020 ' "355 
Aug. 31 qr..... 308,212 — 638,802 1.06 2.20 Chicago Great Western R. R.: Current fiabilities. . ai ceea 7 364.094 Ty 432 350 regent Rg ag Sgr lia sc 
9 mo., Aug. 31.. 833,382 1,385,347 2.87 4.78 7 mo., July 31.*1,397,785 *796.326 ... tinv. stks., bonds, etc... 12,356,982 16,530,544 Twelve months to July 31: 
y Fund. debt, due six m 400,000 2,816,000 Gross ............--.. 4,203,530 3,874,845 
PUBLIC UTILITIES Fonda, Johnstown & Gloversville R. R.: sctias os. < F Net income ... ees ° Caaey "456,862 "274,002 
1938. 1937. 1938. 1937. 8 mo., Aug. 31. *132,977 *73,372... pase | (lk | ee ee ee ee 
P a ere t t mpany 
—.. —een ee System: Kansas City Southern Rwy.: Seven months’ net loss.. 2,624,651 — 619,866 — months to Aug. 31: 
mo., Aug. 31.. *302,296 546 P15 7 mo., July 31.. 238,849 253,780 pl.14 pl.21 ——. _ , , See Reee. 1,887,956 3,455,574 Gross ..............6... 1,176,385 1,151,571 
Brooklyn & Queens Transit System: Louisville & Nashville R. R.: Current eet oe” Z a pyootrd 1 es Net» income Yra:sie Sib mali winliatan % 140,520 "122 
2 mo., Aug. 31.. 120,061 *45,423 so 7 mo., July 31.. *876,926 4,464,911 3.82 tInv. stks., bonds, etc. 125,428 112,874 Public Service Company of New Hampshire 
Central Maine Power Co.: Mobile & Ohio R. R.: New York, ounnge & St. Louis (Controlled by New England Public Service.) 
12 mo., Aug. 31.1,650,117 1,867,658 7 mo., July 31.. *449,894  °78,581 August gross O88 et: 3,203,003 3,615,423 a i RE 9+ 22 eontnne gtd ee 
Cincinnati Street Railway: N. Y., Chi. & St. L. RB. R.: Net Ge ee e 70'990 a ots Twelve months’ gross... 6,058,168 5,929,089 
8 mo., Aug. 31.. 48,088 161,682 .10 .34 8 mo., Aug. 31.*1,982,183 1,851,208 1.21 m t months : .- 28,855,711 Net income............... 1,195,252 1,253,216 
Consol. Edison of N. Y. (exclu. subs).: Pere Marquette Rwy.: Net — ng income. nen eK en Service Cor fN. J 
12 mo., July 31.35,246,663  §...... 8 mo., Aug. 31.*2,740,978 1,321,721 1.18 ~— irene a a August gross... -.... 79,956,903 9,978,231 
Eastern Gas & Fuel Associates: Seaboard Air Line Rwy.: August ris me 138 745 2,500,075 Net after ta tax oe Sar. . oer ane a 
12 mo., Aug. 31.1,346,926 3,039,504 7 mo., July 31.°4,454,252 *2,144,459 Net operating income "81,985 "308708 Twelve months’ gross... 634,424 126188380 
Eastern Utilities Associates: Southern Pacific Co.: te a a ag ee 15. ee aes 0, EOS Net after tax an depr.. 34.624,780 38,501,598 
12 mo., Aug. 31.1,385,102 1,882,513 7 mo., July 31°11,612,034 559,780 ... 15 operating 9 116-088 13,324,845 oust charges. “Sanat — 
Hudson & Manhattan R. R.: eS re, I ie ae ee ‘ V1, 332,721 Sierra P. 
Sie acific P 
8 mo., Aug. 31.. *964,704 *454,090 7 mo., July 31.°4,115,477 1,573,179 p2.62 Southern Railway Twelve months to Ps —_— 
Kansas City Public Service Co.: Texas & Pacific Railway: Seven months’ ‘sat inead:. a «RR eee .......--.-.......... 1,954,910 1,793,184 
12 mo., Aug. 31. 573,074 263,323 8 mo., Aug. 31. 286,588 1,617,165 pl.21 213 Cash, July 31............ -15:819)570 g'sis.es7 Net income............... 607, 513,486 
Louisville Gas & Elec. (Del.): Union Pacific: urrent assets. ........... »128,295 22,872,306 Tampa Electric Company 
12 mo., July 31.1,377,439 1,551,519 c1.53 cl.72 7 mo., July 31..3,827,361 3,439,885 .67 .50 Fin sts. bonds. ei on got OT at a months to Aug. rt a i 
M States Power Ce.: $Not availabl eet 3 ‘un e ue six mos 406. 1,361,000 Net i Ce eeccccccccccccccese . 5 4,439,670 
oy om July 31. 456,863 274,003 pene eee. ae aoa. F enay 4 betere iene Gate Ot -ANOOMNS. 20.200. .0ccsc0e 504,397 1,440,174 
Tinea te, missaste: b On Ciass B shares. cOn combined Class August gross............. wee see ee ee ee eee 
ale A and Class shares. hOn shares out- operating income.... 363,797 405,609 (Controlled by New England Public Service.) 
12 mo., July 31. 547, 848 standing at close of respective periods. j On Net See 58,103 105,982 August gros 212,010 210,018 
N. ¥. & Richmond Gas: Peinst a. ian, Consolidated: ions, before _ hth menthe gross.... 16,921,238 20,281/856 Net income............... 17, 11, 
refe stock. operating income.... 2,707, 3,996,320 Twelve months’ 2,477, : 
12 mo., Aug. 31. 140,520 122,459 v Estimated. Net eR — 1,617,165 Net _........... Sere $05 abt a se 
s 
Bond Redemptions and Defaults 
ETAILED information on Amount a Amount 
: : emp- 
ned bond pe lena ae ¥ (000 - “tion ‘alled note 
ow, inc. uding e seri ™m ° ce. e. 
>! Abington San. Mfg. extd. 6s, 1939-43............... 3 VF. ov. 1 memes Oak (Mich.) sch. dist. bds.................. ao st ee P a 1 
numbers of bonds called by lot, Ade (City of) Okia. et. a. eRe patEe: B 100 “ie | ler (Anthony J.) (Rt. Rev.), S. J., R. C : 
will be furnished without charge ee V.B. 100 Nov. 1 seushon, of Wk “KSC te. ) 6s, 1939... 222... El _— Re. 2 
toAnnalist subscribers. Requests Chicago (City of) tax antic. wrrts. SII o-viw. 100 Sept. 21 | Seattle (Wash.) imp. bds.....:.....0...-- 20... oes, VB. 100 set's 
. , Chicago Dist. Elec. gen. 6s, Ser. B, i961..........: 250 104 Oct. 22 | Tacoma (Wash.) loc. impr. bds...........222.222.. VB. 100 ~Bepe F 
for such information may be Colorado Power Co. ‘ist 58, 1953... EEE Pt 105 Nov. 1 | Wheeler County (Ore.)...........-...-.ss:-sseeeee V-B. 100 1. 3 
enare mn of Mater rosa tholic = =—si(i‘( ‘(aé(aé‘(‘éaé‘é((:;C;;C#*K. Wokinan County (QVGA) WETUB. 65 06500000500000005 ‘Ww ‘ 
made by telephone (LAckawanna a fo cl — = ones Sapeme mis ~~ ia + Yakima County (Wash.) wrrts...................- VvV.W. 100 Sept. 19 
4-1000), telegraph or letter. Copenimgen (Cit, ging an < aeegeaeen $13, 100, Nov. 15 STOCKS CALLED FOR REDEMPTION 
——_ Cc hagen Harbor 34s. 1948 and 4s. 1292... 7 . >? Bootle Corp. 6% redee tock, 1 er 
ONDS called in the week Copenha (Denmar pee ie eran ae 100" Row is scree Cp. oy stk., 1938-50 steer eee EL 100 Dec. i 
red Copenhagen (Denmark) 4%s, 1930................. V.B. 100 ec. 1 o Dist. Elec. Gen. $6 cum. pf............... El. 107.50 Oct. 22 
ended Sept. 24 for redemp- Credit Concier Egyptian SS hee VB. NS. Oct. 1 Convo <p oop ogy |) plaeiebe hehehe heiehtiate EI. 10 Oct. 1 
tion prior to maturity were Culberson Co. (Texas) court and jail bonds, 1952.. EI. 100 Oct. 10 Gas Co. 7% of pea nitea cine tcc ehe sass vss .e'cie's.s EI. 100 Oct. 1 
in fairly large volume as three Dixon Home Tele. 58, 1927... =... .-.-..20.. 4... EI. 102 Oct. 1 eee State Telephone 64% cum. pf..........-. El. 110 Oct. 15 
iesues of blic utility se- ‘alestine (City of) Ohio ref. A 5%s, 1938-47. E.I. 100 Oct. 1 anks, Morse & Co. 6% cum. pf............... ELL. 105 Nov. 15 
large of pu y East Palestine (City of) Ohio ref. B igs, 1938-46.. EI. 100 Oct. 1 | Hlinois No. Util. 6% cum. pf....................--. El. 10 Oct. 22 
curities were announced for pay- Indiana Gas Light Co. ist 6s, 191................. El. 102 Nov. 1 | Hilinois No. Util. $7 jr. cum. pf...-.----........... El. 110 Oct. 22 
ment. Except in this group how- Industrial Mtge. Bk. (Finland) sterling 6s........ $143 N.S. Oct. 15 Ipswich Corp. 6% eem. stock, 1938-50........... E.I. N.S. Dec. 1 
ever, there was little activity tae 3 ay eles — — pee. Eee V.W. 100 Sept. 13 ne Star Gas G4 cum. pf......... 2... .cecesceess E.I. 110° Nov. 1 
" ; ae ianine 7 $5 100 i? orthampton Corp. 6% stock, i920... /222.21111...! EI. N.S. Deg. 1 
and this consisted mainly of calls Michigan, Ly mg a Allene! Hotel (Ann Arbor, se sowie ‘4 Inscribed stock, FPP EI. N.S. Jan.2,’39 
cL) | Se E.I. 102 ecemabie Stoc I. N.S. Dec. 
of small te ga and Newton (Township of) Pa. sch. ait. Bde. 200.001: $10, 100 Oa 75 Stoke-on-Trent 0% redeemable sock, 1005-00. . El NS Dec 1 
Bonds called for redemption in + se ey (King. off in int. 4 ser: ©. 40M... noose 73 190 ner i West Rid. Automo le 149% Ist deb. ee EL. NS. ‘Dee. 3 
wevrvessesee ° ec. — = ose “2- - 
ied as fol: Norway (King. of) int. 4i4s, Ser. II, stir Pe tech V.B. 100 Nov. 1 | Wolverhampton Corp. 6% red. stk., 1938-50........ EI. N.S. Dec. 1 
— a were classifi Olin Hotel Ist 9. f 500 a 88 100 Oct. 1 Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. 
Industrial Kommandit Gesellschaft, Berlin, 7s, 1950....... 5 $154 100-- Dec Pe) at mented, VA) Sarious notes, (V.W.) Various wartante. 
Foreign ....... : 000 Ponca City (Okla) st. impr. bds , es -—_ ao 1 A hod Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) 
Pubite utiiity fai ay 8,372,000 Port Huron Sulpl eaten, Pap. iat Gi, meas? -*** ae 102 3] arious prices. .C.) Various certificates. (Imd.) Immediately. 
e and municipal...... ,560, rv. 0 Til. ist 1. Ser. C 5s, 1966......... 250 104 si 
ellaneous ............. 216,000 Pub. Serv. of No. Ill. ist |. Ser. IT $s, 1060.20. 316-000 104 Oct. | oe nee 
So ‘ Ro waren | AF a seal 5s, B- peat pokes E.I. 100 Oct. 15 | Atlantic Laundries, Inc. In accordance with terms of areaniantion new 
ee $36,660,000 Meee te eerie escrito ee. es yon. 1| Be ee es 6 ee ee eee 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Sept. 24 








Tet. BArgciay 7-4300 





TWX Catt NY-1-579 


DEAN WITTER &Co. 
14 WALL STREET, — YORK 


Sroc« &x 





DIRECT PRIVATE WIRES 


GAN FRANCISCO PORTLAND SEATTLE 


LOS ANGELES 








San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the 
change. 


STOCKS 
Sales High. Low. Last. 
4,988 Alaska Ju.. 9% 


° 
r 
_ 


3 
QO 
2 
4 
| 
3S 
ait 
eps 
ot 


300 

103 Di Gio F.. 3 

145 Di Gto F pf 21 

250 Doernd Mfg 4 
1.45 Empor Cap 12% 


Empor Ca 


310 Fire F Ins. 83 


Mach. 30% 29% 


960 Food 
151 Gen Metals. i0 


8 
gba 

9 

£* 


A ... 35% 
461 Hawalian P 20 
3,150 Holly Dev.. 1.20 
220 Hunt Bro.. 
120 Hunt Br pf 1.75 
240 Lang UB A 


8 
as 


a2 eeae 
g 


e 5 
A) 
5 


Pe 
on 
~~ 
aT 
~ 
8 
& 


10 PacT&T pf.143% 1 
218 Paraffine 7% 
200 Pu 





360 Waialua Ag 
5 Wells F Bk. 
475 Wstn Pip&S 19 
150 Yosemite P . 


875 C Neon Lts 1% 
1,040 Cons Oil... 
Cu -w. 4 


443 Inter T&T. 7% 
659 Ital Pet Am _ .40 
969 Ital P A pf 2.50 
215 Kenn Cop.. 40% 
115 Matson Nav 30% 
200 McBryde S 4) 
3.000 M LZ &Mé& " 


Cons.. .1 

405 Mont Ward 12 
1,905 Mtn Cy Cop 
60 Oahu Sug.. 27 





: Lo 
305 Allen Elec.. % 1 
200 Auto Cty B . ¢ 
635 Baldw Rub 7 6% 7 
75 Bohn A&B. 24 246 
2% iL 


oEEs 


- 


27 33% 


he 
“ie 
e 


28,8 


a® 


~ 
oa 





a3 83 
3 g 
CHa 
ree 2 gn See 
= Eee BE 


1 pt 18 1% 17 
70 Pac Tel&T.114 112% 113 


"F 


285% 
276% 276% 276% 


Cem pf... 
UNLISTED STOCK 


_ 


SSeussBio Foe? hBS.cecusk8e 


— 


88 


~ 





UNLISTED STOCKS 


730 Bower R B 


Mig 33% 29 


5,505 Briggs 
728 Burr Add.. 17 17% 17% 
1,900 Burry Bis.. 2 
170 Brown McL 1 1% 


4,304 Chrysler C. 72 6 
f00 Gonsum st 1% “iy “i 
m St. 
200 D & C Nav 3 34 4 
87 Det Edis... 98 98 
1,100 Det Mich S 2 1 1 
863 Det Pap P Fg bd 
SS Enduro’: Gy Hw ix 
x-Cell-O . 
Fed Mogul. 3” 13 
100 Fed Mtr T. H ; 


a 


ome”. Wo 


m-P. 
790 Hall Lam 
170 Hoov B& 
7Hosk Mfg. 16 1 1 
Houd-H ... 16% 13% 1 
Hud Mot C 9 7 
urd Lock. .5& .51 
80 Kingston P 2% 2 
Kresg (8S) 18 18 1 


= 

= 

> 

i-4 
vokSess: 
Perse 


PES2~FEringis Sy 


(2 ms bo 
# 
oman 


= 


“FRO RES ES 


< 

co 
_ 
~ 
> 


500 Wolv Brew .19 .18 .19 
150 Wolv Tube. 6 6 6 
10 Yng Sp&W. 19% 19% 19% 
UNLISTED STOCKS 
575 Amer 15 1 
24Am T&T. .141% 131 
Bord 15% 15% 1 
360 Borg-W 33 
160 Com & Sou 1 1 1 
105 Cons Oil 
Gen Foods. 34 34 34 
250 pp Mot. 1 1 of 
415 Kenn Cop.. 41 
425 Kroger ... 15% 15% 1 
1,141 Nash-Kel ™ 


- 8% 
at Dairy. 12% 11% 1 
NYCen RR 16% 1 
55 Soc Vac. - 124 1 


325 Stand Br.. 
Boston 
STOCKS 
High. Low. Last 
Alles & Fish 2 
Bird & Son 14% 14 14 
B & Albany 69 
B&MaAst 2 2 
B&aMBst 1% 1 
B&McCst 1% 1 
Baie at 
pr Pp 
Bos & Prov 2 2 2 
Boston fey ast 120 121 
Boston Elev 4 48% 48% 
Bos Her-Tr. 15 14 14 
Bos os Pr 1 1% 1% 
Cop nge. 
East Ga&F 1 1 
Eas GéF pf 11% 1 11 
EG&F pr pf 24 21% 21 
Eastern SS. 
Emplyrs Gr 1 19 19 
First N St. 29 
Georg A pf 1 1 at 
Gilchrist 
Isle Royal. 
Mergenthal. 
Narragans. 4% 4 4 
N E_ Tele.10i 9 95 
New Riv pf 58 55 55 
North Butte 45 .40 .45 
10 Old Domin. .47 47 .47 
200 Quincy Min. 2% 
Reece Ht L 1% 
200 Sh’'wm Assn 
210 Torrington. 21% 21% 
978 United M 78 76. 
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Los Angeles 


Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 


STOCKS 


Sales. High. Low. Last. 


3,000 Bandini Pet 4% 4% 4% 
100 Barn-Morc .23 .B3 .3 
1,000 Bolsa C Oil 
A CO 


~ 
ow 


800 Con Stl Cp 4% 

300 ConSteel pf 8% 

100 Emsco D&E 8 
6,300 7 we Oil 


~ 


gg8 a8 SaoBRSBE ume BS ReaAwSs ome 


Ait. 12% 


400 
100 Pacific C P 
200 Pacific Dis 
400 Pacific Fin 
Corp com. 
200 Pac Indem. 
500 Rep Pet cm 
§ Repub! Petr 
% pt... 
1,100 Rice R Oil . 
2,800 Rich Oil cm 
900 RobertsP M 


wuss Fb SaBESBSu yi 
en SE “BK So BPSSS i my HFAFo ws mga nei 


a 
Par 


400 Ryan Aero. 1% 14% 
58 Joaq L&aP 
7% pr pf. .110% 110% 110% 
20 Sec C Units 
of Ben Int 27 25% 25% 
100 Shell Un Oil 13% 1 13% 
2,000 Sierra T C .15 .14 .15 
Sig ONA4GA3I2 2D 31% 
100 Sontag cst 9 9 9 
800 So Cal Edis 22 °20% 20% 
200 S Calit Edis 
orig pf.... 36% 36% 
1,100S Cal Edis 
6% pf B... 26% 27 
100 So Ca! Edis 
Vy 25% 


1,400 Stun 
of Calif... 30 2 28% 
300 Sunray O C 2% 30 
100 Superior Oil 35% 35 


100 Taylor M C 


1,800 Transam C. 10 ™% 8 


1,500 Un O of Cal 20% 19% 20 
900 Uni Con O11 16 14% 14% 
se ‘ii'D Baker 8% 8% 8% 

aker 8% 
75 Web Sh&aFix 
6 BE... a 
200 WellOofDel 3% 3% 3% 
MINING STOCKS 


200 AlaskaJGM 9% 9% 9% 
1,500B Mam CM .25 .25 .25 
15,800 Cal Gold M .10 .08% .08% 
6,500 Card Gd M .10 .10 .10 

300 Con Chollar 
G&S Mng.. 2 2 2 
24,000 Imp Devel. .01 .01 .01 
1,000 Zenda G M .04 04 = = .04 


UNLISTED STOCKS 
400 Am R&St S 15% 14% 
1,100 Anac C Mg 33% 29% 30 
200 Bor-Warner 32% 32% 


a 
~ 
- 


300 Elec 

100 Gener Elec. 
100 Int T&T Cp 
400 NY Cen 


2 
Z>esehgo$ 





100 N Amer Co 17% 17% 
400 Param Pict 10% 10% 
RadCp of A 6& S% 5% 
400 Rep Stl Cp. 17% 15 16% 
200 Sta Brands. 7 6% «6% 
400 Studeb Crp. 64 6% 
200 Texas Corp. 42%, 40% 42% 
100 Unit Air Cp 23 25 
UnC of Del M 2 2M 
300 U S Rubber 4 42% 42% 
200 U S Steel C 57% 554 55% 
300 Warner B P 5% 5% 
Baltimore 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
400 Arundel ... 1 1 18 
40 Co GEL&P. 7 7 70% 
40 ConsGEL&P 


Co 5% pf 
Series A..114 114 114 
300 Davisn C C T 
50 E Su As pf 15 1 
100 E Sug Asso 7 
50 F&D of Md105 103% 104 
Fid FAC31 3 


125 G 3 
100 Guilf'd Real 1 5 1% 
300H OC vipfi 17 «1 
100 M-T O1ICoA 1 1 1 
700 M-T 1 1 1 
21MtVwM. 1 1 1 
650 N Ams Cas 11% 11% 11% 
400 Nor Am Oil 1 1 1% 
10Pa Wa & P67 67 = 67 
Com 
1,850 UB Fia Guia 12% 12\ 
‘ u 
ODD-LOT SALES 
256 Arundel Cp 1 17 1™% 
Balt ns. 
43 Balt Tr pf. 1 1 1 
B DMfil 1 1 
11 py 7 70 7 
Co Se pf.114 11 11 
90 Davis Chem 8% Big ns 
oe ot | ag i. 1 
u_ Fire 29% 
8 = vt 
Pp cone 10% kk 16% 
255 Man Fin pf $* 8 
2 M-Tx Oilcv 1% 1 1% 
180 Martn (GL) 1 18% 
2 Mer&Mi Tr. 11 11 11% 
MtV Wo Mi 1 1 1 
197 New a= 11 11% ig 
R Speerer 35 
138 US Fid&Gu 13% 12% 12% 


$12,000 Balt T ist 


deb 481975 1 1 1 
6,000 Balt Tr Te 1 1M 
deb A1975 19 18% 18% 


D&Ch 
Sys 1945..101% 101% 1014 


1,000 





























St. Louis Chicago Chicago 
STOCKS STOCK EXCHANGE STOCK EXCHANGE 
High. Low. Last. STOCKS STOCKS 
Inve. 22% 22% 22% | Sales. High.Low.Last. | Sales. High. Low. Last. 
160 Burkart M. 23° 21 21% 100 Abbot Lab. 51% 51 51 in. 
me Fogg i a 200 Adams Mig 9 9 9 300 Rollins H. 1% 1% 1 
212 Colum Br.. 3% 3% 3% ee BG ee Hi 350 Sterling B. 
30 Dr Pepper. 27 27 27 lied Pr A 17% 17% 17% 450 Schtze 10° 10 10 
60 Ely-W ist..120 120 120_ 150 Allied Pr... 9 8% 9 400 Sears Roe. 70% 
Falstaff B. 7% 6% 6% 10 Am PubS pf 150 Serrick Cp. 3 
36 Griesd-W .. 45 45 45 2,450 Arm’r&Colll 50 SigSt! S Lr 21% 2 
985 Ham-Br Sh. 8 7% 8 Associa Inv 33 100 Sou Bd L. 17% ite 1 
50 Hussm-L pf 47 47 47 200 Auto Prod.. 1 1 1 20 SWG&E pf102ig 10144 1) 
mL ...11 11 1 100 Auto Wash. 10 SWLA&P pf 79 
40 Hyde Pk B46 46 46 350 Aviat & Tr 1% 1 1 150 Std D Y 12 
5Hyd P B.. .55 55 50 Bastian Bl. 10 9% 9 50 Std G & E 2% 
184 Intl Shoe... 33 31% 33 250 Belden Mfg 9 9 2 750 Swift im , 
Johne-8-8 iy 11 1% 4,000 Bendix Av. 22 18 19 1,000 Swift Intl. 27 26% 
heecs Bergho . 
10 Knapp-M pf 33° 33 33 50 Bliss & La, 16h 1 a 1.100 Thoap sR a 4% 
lede Stl. 17 16% 17 2,750 Borg-Warn. 33 2 31 1,000 Trane Co. 154 14 14 
20 y-N.. 28 150 BrwnF&@WA 18% 18 18 "850 Utah Rad.. 2 1 1 
100 Midw P&S. 10% 10% 10%] 1,600 Bruce E L. 9% 1 150 Ut & Ind. 
115 Mo Portl 1 10 1,950 Butler Bros 7: 7 50 Ut&alnd pf. if 1 X 
Nat! Cd 1st.105 105. 105 200 Butler B pf 19% 19% 19 50 Wahl - 3" fe 
40 Natl Cdy ™ 100 Castle A 21 21 21 350 Walgreen 2 1 16 1 
2d.. 81% 81% 81 100 Cent C Stor 12% 12% 200 Willams 4 
Bk rs 0 Cen pf 48 530 350 Wisc Bank 4 
Cal 6 6 6 50 CenlliSec pf 6 Sy 850 Wood Ind.. 4 
SAA ee te a oe od 
scrug: ‘ m P 
— ee , ay, ® > Seen 2% 5,750 Zenith R.. 21 17 
seiner’. oe” 6h] 3.380 cp, it Ga aR :. 
-B- 6 6 6 . . ‘ i i 
awa s £ J So Ga pt a” a on” Philadelphia 
1,300 Chie Rail, 8% 'y STOCKS 
’ ic ~ 
a q Sales. High. Low. Last. 
Pittsburgh 130 Chie '¥ Cab 10 i 10 Tis Am stores.. Ti 
STOCKS 350 Cit Service. 6 398 At . 
lan Ref. oot 21% 21 
yore ape totes |, se Simanes 1 we ae | a 
‘ Z '. mw . 2% 2M 24% | ume wt 
hm Lud. 17% 15% 15%] | 150 Comp Ind G 14% 13 ist 360 Bure Ges pe fe 16% 1 
01 Ark G wt. 5 B or nso " ; 4 271 Surtre “ 114% 11 
% 300 Dayton Rub 12% . 
292 Blaw-Knox 15% 14% 14%] 00 DiVoroe nh 75 Budd Wheel 4% 4 4 
600 Carneg Mtl 60 60 60 ixie-Vor A 31 31 31 50 Curtis Pub. 
G& 5% 5% 50 Dodge Mfg. 10% 10% 10% 817 Comw & So 1 
133 Duque Brw 10% 10% 10% 650 Deere & Co 19 ist 19 694 ElecStgBtry 
lec 6%] 1,350 Elec House. 446 4 4% 150 Gen Refrac 
50 Follan B pf 7 & 50 Elgin Natl.. 20. 20 20 439 Lehigh Nav 4% 4 
1,100 Fort Pitt B .90 . p 100 Fitzsim &C 7% ™% 340 Nat Pra&Lt. 
61 Koppers pf. 30 7% £16 9 8 8 1,500 Penn R R.. 19% 16 I 
rG 9 8%e 8% = 1 1 3,781 Penn c 
300 McKin be 1 1 1 < 4 10% 10% | # «+. _vte ...... 1% 1% % 
Mount Fue 4% 1 % 25 Penn Salt..152 152 152 
Nati Firepr of Fi 2 . 8 100 Penn Traff 2 2 
Br pf 25 25" 25 17% 18: 28 Phil El pf..117% 11 
Pitts Pl Gl.1 1 2st 366 PhilEIPr pf. 
tise ab Te ot ot : 4 169 PhilRapTr. 1% 1 
Plymouth O 21. 21 21 e 6-6 260 Phil R T pf 
Reymer&B34 34 34 6% 6 6 220 Phil Trac 5 
Mfg. 9 9 9 8" 7 8 | 2,498Salt D Ol. 19° 1 
,000 O&G. 24 24 2% oe 20 Scott Paper 48 48 48 
70 Unit E & F 30% My 34 .. 11% 11% 11% | 10 Sun Oil 51% 51% 51 
SGlass.. . : 3 21% 21% 21 35 
West Air B22 19% 19% 1 13% 14% 1,000 Tono Belm 
Wes E & M101% 95 95 1 1 Transinv pf & i] 
L Stlll0 110 110 1014 110% 110 55 Un Traction 2 1 2 
UNL D KS 19% 1 104 Unit Corp... 2% % 
50 LoneStGpf 111% 111% 111% 17% 16 16 UnitCorp pf 27° 2 27 
16% 16 16% 5,153 UnitGasimp 10 of 
;, 22. | ‘Stace 
Cincinnati : % M “BONDS 
STOCKS . $6,000 Elec & Peop 
Bales. High. Low. Last. 7 oe repre. 5% 6 
Amt M. 1 i 1 tam ae on CO. 
800 BurgerBrew 1% 1% 1 sf sd Cleveland 
b ane! ee & 3 ze - ot STOCKS 
223 Cin G&E pf 96% 93% 93% 72s 2 | om High. Low.Last. 
66Cin St .... 3 3 3 3 3 3 | 50 AirW Appf 8 8 8 
101 Cin Tel ::: 81 80 81 ie ae 2 95 ApexE pr pf 70 70 70 
15 Cin Un SY. 16 16 16 ; 3 6 66 (| 525 Brew'CpAm 6 o% a 
815 Eagie-Pich'r 1 Fi - 2. &% 33 Glare Cont 14° 14" 14° 
100 Early & D. 23ig an san 664 Clev ClI pf 33 51% 52 
5E & D pf..110 110 110 19 408 Cleve Ry... 20% 18% 
91 Gibson Art. a 27 - ’ 1,460 CliffsCp vic 17% 15% 1 
253 Hobart A.. 334 31, 31 : , 110 Colonial Fin 114 10% 10 
Kahn ..... y 4 Gen re p 
“Dkakean's. 198 ie ao | weer a ao ge 
5 Manisch’tz.. 1042 10% 10 % % 120 Lamson Ses 4% 4 
ay Pelt ied tlk 7 DMilaH bt 37 3 3 15 Murray-O ol sig 
46 a? a ae 100 Monroe Ch 2% 2% 2% hen an C2 & 
5 Play C25 25 25 50 MuskMS A 15. 15. 15 oe Ole Gute tat a 
50U 8 Print pf 5% 4% 5% 350 Montgy Wd 46% 45% 45% 446 Rich'n Bros 33" 35 
ese att 200 Nach Spfd 8 7% 7% Selb Rub in 
100 Nat Re Inv 1% 1% 7 TB Selber'g pt 30” 30” 30” 
a nv 1 1 
New Orleans 150 Nat! Stand 19” 18° 19° fle 
CURB STOCKS 900 Nobiitt-8 I a, 2 751 Van D Iron 2 
: High. Low.Last. 30 N PapMins 64 Ft mie 
250 Jeff L O pt g | Rs 4 ; : 
1,275 Jeff La Oil BS as 3 | TO NWU pein ea Minn - St. Paul 
6N OPS pf 8314 | 100 Penn El 8 1346 13% 13% STOCKS 
LISTED BONDS 100 Penn R R. 18% 184 1 Sales. High. Low. Last. 
$1,000 N O City & 250P G Lac. roi 460 Min‘is B: ae 
RR 5s..105 105 105 110 Perfect Cir 28° 27 27 sa ean =_ 
$1,000 N O Pub 8 150 Pines Win. % % 1% 35 3S 
5s A .... 98 98 900 Potter .... 1 % 1 Bank Stocks (Unlisted) 
$1,000 N O Public | 200 Quaker ©.105 102 105 
Im 48 50.107% 107% 107% 100 Quaker pf.147% 146 146% 


1,347 First Bk S. 11 1 pt 
677 Nwest Banc 6% ti +44 

















The Annalist has published a large Chart of DAILY high- 
low of The Annalist average of 90 stocks from JULY 1929 
TO DATE, and volume of sales daily for the same period. 
This chart is in three sections, each 54x20 inches, accu- 
rately matched tc facilitate use as one complete chart. 
Space is provided for keeping up-to-date through 1939 
with figures appearing regularly in The Annaiist. 


Price $1 postpaid 
(plus 2c sales tax in New York City) 
July 1929—Dec. 1932 


Separate sections {im 1933—June 1936 >50c each (plus Ic tax) 
July 1936—Dec. 1939) 


The ANNALIST 


Times Square New York City 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





PEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 





Key. Bid. Offer. 
Argentine unif 4s 1897.... 84 88 
1 ME MD wvcccvcccccces 3% 4% 
Brazil 4s, 1889........... 4 7 
Brazil 44s, 1883.......... 4 7 
Brazil 5s, 1895.......... 7 
1 Brazil Funding 5s 1951 13 15 
Br rts, 1900..... ‘i 
Brazil 4s, 1910........... 7 
1 British Internal issues Ow BW 
ires 4148 1915. 
(£100 pieces) .......... 59 
Buenos Aires 4448, 1915-60 
(£10 pieces) oo 
1 Cauca Valley 74s, 1946. 10% 
1 Chile all issu on 
1 Colombia Govt ae 
1 Costa Rica, all issu yf 
liar and internal 
1 oe | Dollar aw 
1 French Internal issues. ow BW 
1 German Funding 3s 1946. 24 26 
1 German Doliar coupons... OW BW 
1 German Dollar Bonds..... OW BW 
1 German — les Ow BW 
German ollar s. 
: Se Ow el 
1 Italian Cons 34s 1934.... 23 
7 Italian SR oc assess ow BW 
1 Jugoslavia Funding 5s, '56 35 40 
7 No German Lioyd 4s & 
a ow 
liar and Internal 
: Polish Do Re Ra danpeiba ne Ow BW 
7 Russian Imperial $ Loan.. i 
1 Santa Fe 7s, 1942...... 68 
2 Serb Te & Sp............. OW .» 
i Swedish Internal issues... OW BW 
1 Swiss Internal issues..... ow BW 
Tokyo Stg 1960..... 3% = 
Uruguay 5s, SD. caves ae 38 


CANADIAN SECURITIES 


_ PROVINCIAL ISSUES: 


Principal and interest payable in United 
States funds: 


Alberta +4%s, 1956 ...... 54 
Alberta 15s, 1943......... 57 
Brit. Columbia 44s, 1953.. 94 


57 
60 


Manitoba 4%s, 1960....... 90 
New Bruns 5s, 1960...... Ti 109% 
Nova Scotia 4%s, 1952...108 110 
Ontario 4s, 1966 ........ 107 86109 
Ontario 4%s, 1951 ....... 111 113 
Ontario 5s, 1960 120 8=©122 
Que Se a 107 = 109 
Quebec 4%4s, 1956........ 110% 112% 


Saskatchewan sm. 1960.. 71 
Saskatchewan 5s, 1959.... 77 


+Interest payment reduced one-half, ef- 
fective June 1, 1936. 
INDUSTRIAL ISSUES: 
a nm Colonial Air- 

’ Me ececeglieet’ 1% 1% 
22 Canadian Utilities 5s, 1955 80 83 
U. S. GOVERNMENT AND 
MUNICIPAL BONDS 

ARKANSAS: 
63 Arkansas Rig Rd Dist 3s 
NS 2S cian nve'n'e oes 81 824 
63 Arkansas Hway 5s....... 92 93% 
ILLINOIS: 
63 — Co yz Consol 
8/D No. 47 ref 5s (Ben- 
ton), 1M w/t 43, 1M 
12/1/44, SM 12/1/50.... 4.25 4.00 
FEDERAL LAND BANK BONDS 
8, Nov., 1958-38........ 100% 1 
rs July, 1946.44........ ont 11 
3%s. May, 1955-45........ 103 104 
3s, July, 1955-45........ 10: 
3s, an., 1956-46........ 102 103% 
‘3s, May, 1958-46........ 102% 103% 
JOINT STOCK LAND BANK BONDS 
Atlantic 3s, 1941-38....... 100 301 
Atlantic 3s, 1941-38....... 100 101 
+Burlington - 32 
a 4%s, 1937-57. 27 32 
+Central Ill 5s, . 33 
+Chicago 4%s, 1932-54 3% 4 
+Chi o 5s, 1932-52...... 4 
*Chicago 5%s, °31- 4 
+Dallas 3s 1942-40........ 101 102 
Denver 5s, 1937-57 99) 101% 
First Car 5s, 1 97 1 


932-52. 
First Ft Wayne4gs,'38-58.100 


Le ree 2 S48, 1945-42 98 = 1 


1934-44.. 99 101% 
First Texas 5s, 1937-67.. 99 101 
First Tr Chi 4%s, 1939-59.100 102 


First Tr Chi 44, 
First Tr Chi 444s, '38-58..100 
Fletcher 314s, 1940-45..... 100% 
Fremont 5s, 1933-53 81 


Towa 44s, 1936. 


Ohio-Penn 5s. 





?Flat due to default in interest. © 
PUBLIC UTILITY BONDS 


Central Gas & E 5s, ‘46. 69 
bus E) Pr 6s. -o-= 





» 1939-59.100 101 




































PUBLIC UTILITY BONDS (Cent.) BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
Un Elec of N J 4s, 1949..115 Sterling Nationa] ....... 20: 22% — Life of Canada...... 420 470 
63 pagel Pa (St Louis) Title Guarantee ......... 4 velers Insurance Co...416 426 
actu iS dbanennawe Ue 23 TE. iv natpadehndens oae¢ 1 1 us s Fidelity & Gu Guaranty. 12 
63 United. "lerss (St Louis) ; Underwriters Trust ...... 90 100 BFC nn cecccccscsccee 
= c/d = we sevecees seesee 21 22, United States Trust.....1,480 1,530 Us ee 491, 
aded flat. NEWARK: estchester Fire......... 30 
RAILROAD BONDS WUE eK odocca oh cos ofa 9 INVESTMENT TRUST SEC’S 
63 Erie R R gen 4s, 1996... 19 Fidelity Union .......... 26 27% Fixed Unit 
: Lincoln National ..... 7m or Unit Type 
INDUSTRIAL AND MISC. BONDS BOP WOOWOEE. noc ccuscccs 21 Assoc Nat Shares........ 6 
American Tobacco 48,’51..108 Nat Newark Essex....... 65 70 Asso Std Oilstocks Shs, A 5% 
American Wire Fabric 7s, Nat State Bank.......... 525 Corporate Trust AA(mod) 2. 
|” Aa ae S') 93 United States ............ 18 20 Co: accum mod... 2.56 
Bear Mtn-Hudson River West Side............. gic a 4 Devosites ay Ry YA i # 
Bridge 7s, 1953 ........ 104 TILA ° Pos: ns : 
Chicago Stockyards 5s,’61 95% ra DELEMIA : Deposited Ins Shs B...... 
— Rock Oil 7s, 1937, Central Penn National.... 27 31 Diversified Trust C...... 38)... 
Neco ke Oe ales ois ee 0 72 ae 15 Diversified Trust D...... 5.20 5.90 
Haytian Corp 8s, 1938. 9 11 orn Exchange .......... 44 Fundamental Tr Shares.. 4. 25 
Hoboken Ferry 5s, 1946.. 38 Fidelity Philadelphia 285 Independence Shrs. .+2.353 .. 
22 Natl Food Products 68, 44 OW Finance of Pennsylvania.. iat 137 Nation-Wide Securities B. 3.08 3.18 
New York Hoboken 5s, °46 37 First National .......... 250 270 No Am Bond T ctfs...... 4 oa 
New York Shipb 5s, 1946. 90 . on,» Oe Cee 44 48 No Am Tr Shrs 1956..... 
Scovill Mfg 51s, 1945.... "107 108% Germantown ............. 13% 16% No Am Tr Shrs 1955..... 2.49 - 
ee T RR 4%s, 1957..103 104% Girard... 21... sees eee ee Premier Shares .......... 3% 
With’bee Sherman 6s, '63. 36 39%, ere hier 8% 11 Primary Trust Shares.... 1. 21 
Woodward Iron 1st 5s,’62.102 Integrity ................. 2 Super Corp Am C D...... iw 
Woodward Iron 2d 5s, 98 101 Land Title B & T........ 3 4 Super Corp Am AA BB.. 2.05 .. 
+Selling flat due to default in interest. ae ik German Nati....... : = Trust Std Investment C.. 230 .. 
REAL ESTATE SECURITIES Ninth Bank e Trane aia 8% 11% aes = oo 2. ebb Hed ‘s 
Broadway Barclay 28, °56 20% 23 ne, cones «Ue United N'Y Banks..-..... ug 55 
Broadway Mot 4s- 63% og Slane TR ces ee © 6.66% Uw ae . 
Chanin Building 4s, 1945. 5144 55 Pennsylvania Company... 27 31 TD soos ccoccccezes 1. 12% 
POE: 6.0.00 40's 0s.016 96 100 
7 Cleveland Terminal Bldg P ‘d 340 360 
NEE oe oe is gs xe 9% 11 _ oo te ll weet ec essences 4 4 Management 
Equitable Off Bids Se. ot ess Second National’ .. 2.21... ™% 10% Administered Fd second. .11.47 12.20 
50 Broadway inc 38, ’46.. 24 26% ge 123 8 135 a — ae 3.45 —_ 
42 Broadway ist 6s, 1939. 72% 76 Y ms: Amerex Holding Corp..... 204 
40 Wall St iot 6s, 1958 43 45% ST. LOUIS American Business Shs... 3. 3.50 
Fox Theatre & Off Bidg Boatmen’s National...... 30% 32 ——. a Equities. . -60 
Ist 61 SRN Sen 5 7 First National ........... 31 31% | Boston Fund ............ 4.76 15.79 
Fuller Bldg deb 6s, 1944.. ot 33 Industrial Bank & Tr.... 75 81 British Type Investors. 37 
Fuller Bulldg ist nye. 4s, Manufacturers Bank & Tr 15 19 Broad St Inv Co Inc.....22.69 24 
Wey agent anna: 35 39 Mercantile Com Bk & Tr.122. 125 Bullock “eae 3 14% 
Gray aig Bide ist Ih 58,46 68% 71% Merc ComNat Bk benctfs 4 4 Canadian Fund .......... 3. 4. 
Harriman Bldg ist 6s, 51 274% 30 ree” it nae Trust.. 254 2! Century Shares .......... 20.94 22.52 
Hotel St George 4s, 1950.. 45 47% Mutual & Trust.... 88 Chartered Investors...... 5% 6% 
Lefcourt Manhat 4s-5s, 748 584 Northwestern Trust ..... 100110 Chartered Investors 7% 80 
Lincoln Bidg inc 5%, 70% St Louis Union Trust.... 46 ITA Commod Cp cap (nd 10c) 10.83 10.75 
Loew’s Th & R 1st 6s, ’47 $7 so 90% Tower Grove Bank & Tr. 28 35 Dividend Shares ......... 1.20 -1. 
Metro "Playhouse 5s, 1945. 64 United Bank & Tr....... 73 80 Equity Corp Del pf...... 12s shoe 
es ae Tub ist 2s, °55, y Se ee eee R x 
26% INSURANCE STOCKS Fiscal Fund (Banks)... 218 2.43 
Aetna Casualty & Surety. » 91 Fiscal Fund (Insurance).. 3.18 3.48 
50 ee eee 41% 43% Foreign Bonds Assoc..... 6.28 6.82 
PUNE cok oicaceunien aan Fundamental Investors. ..16.07 17.39 
51% ee 73% 7 Genera] Capital Corp..... 29.10 31.29 
American Alliance ....... 19% 21 General Investors ....... 4.4 4.89 
3416 American Equitable ..... 25 2614 Incorporated Investors....16.44 17.68 
American Home ...... -. 6% 8 Institutional Securities: 
American Insurance ..... 12 13% ee er ‘ 1.00 
49% American Reinsurance.... 30 32 Insurance Group .....-- 1.23 1.36 
464%, 48% American Reserve ....... 264% 28 Investors Fund C........ 9.94 19.62 
Roxy Theatre ist 4s, (1987 58g American Surety ........ 44 46% a 5.13 5.62 
Savoy-Plaza 3s, ‘56, 27% Teton, ee 284% assachusetts Investors. .19.52 20.82 
creat deb inc 3s, 3s. Baltimore Amer ......... 6 Mutual Inv Fund ........ 11.52 
EE Re 17% 19% ae & Shippers ..... 83 86% Nation-Wide Voting Shrs. 1.21 1.34 
o Broadway Ast 3%s-5s, National Investors (Md).. 5.37 5.72 
ise igce pein ie is 404% 42 Camden Fire 19 2114 New England Fund......12.21 13.13 
Textile Buliding ist 3s-5s, a - = New Yor! Socke. Inc: 
comacaiet a bonis on mei 41% 43% City of New Yor! -% 19 Agricultural ........... 7.33 7.94 
2 Park Ave aS: ist _ “oe 52 55 Conn Genera! Life ... - 21 23 en yg Sabie enews .. 623 6.75 
Wall & Beaver St ist Continental Casualty 2 31 OW RRS - 684 TAL 
eh Re M ooy 24 Magis ire ..........- 1% 2% Building y ey . 7.8 8.26 
+Selling flat due to default in interest. Employers Reinsuranc 47 49 Electrical Equip. . - 7.02 7.60 
FEF OS eee 6% Insurance Stock. 8.86 9.58 
BANK STOCKS Federal .... oe eae +4 39 ed = 
m Fidelity and ook 106 . ‘ 
BOSTON: ie eee of Pen... 55 57% 8.08 8.74 
First National ..... -- 36 38% Firemen’s Fund .......... 81 84 5.96 6.46 
Merchants National .....340 355 Firemen’s Newark ...... 8% 6.94 7.52 
National Rockland ...... 54 59 RE A 3 4 
National Shawmut ...... 21 23 Genera! Reinsurance 34% . 16 19 
Second National ........120 130 Georgia Home ........... 20 23 . 40 46 
State Street Trust .......252 268 Gibraltar F & M......... ..10.10 11.06 
U 8 Trust ........2...... ig 13% i area 401, 42 2 2 
U S Trust pf............ 14 1644 Globe & Republic ae 8.66 9.43 
Webster & Atlas ......... 39 43 Globe & > ace min Gee = ae 4.8 15.29 
CHI Great American ......... 1, y A 
CAGO: Great Amer Indemnity... 9 10 State Street Invest. O32 ... 
Am Nat! Bank Tr. 195 210 BENE DS on. ccs ccccess 21 23 Superv Shares...... . 8 10.00 
Cont’! Ill Bank & Tr. - 59 61 TEOMOVOE 20 cecvccveccness 31 nr hey Amer Bank, B.. .&4 60 
First National ...... ----200 206 Hartford Fire ........... 71 73 Trusteed Indus Shrs. 98 
Harris Trust & Sav. --270 290 Hartford Steam Boiler.... 47 4 Uselps Votin ahares Bee ace 1% -83 
Northern Trust ..........480 500 —— pi sini Oe ppoegencnl aS a Wellington 12.24 13.43 
TAU : ome Fire Sec .......... n Inv Go com.... 2.20 2.50 
om pce ipa Homestead Fire... 15% 16% 1 Wong inv Tro. 387 
65 Marine Nat Exchange Bk. 35% 37% Import & Export ........ 8 +Liquidating value. 
65 Marshal) & Ilsiey Bank... 1914 21 Frac a - - . A..... } S SED B. B. STOCKS 
ey Gee OS Ss. ccces J " z 
NEW YORK CITY: Spee ag nag bios oma 11 GUABANT oo = 
Bank America NTS. 4% incoin Fire ...... steeee Alabama & Vicksburg... . 
Banca Commer Italiana. : 90” 102 Maryland Casualty ...... 3 4 Albany & Susquehanna. . .103' td 
Bankers Trust . . 384% 40% Massachusetts Bd & Ins.. 45 48 ere 271% 29) 
Bank of Manhattan Co... 144 15% Merchts & Manufacturers 8 9 Boston & Albany........ 67 71 
Bank of Yorktown. . 40 48 Merchants Fire........... 434% 48 CEE, DD cca ecencsevess 1 45% 
Bank of N Y & Trust....317 327 Merchants (Prov.)........ 5 7 Car, Clinch a Ohio. a 
Bronx Trust ........ 5 , National Casualty........ a 23 CG CCS Suk of......:.. 64 70 
Brooklyn Trust 73 78 National Fire............. 60%, Cleveland & Pittsburgh... 70% 7 
Central Hanover Bk & Tr 77 80 National Liberty.......... 8 PID, ge dosnt caasecns 37 «= 39 
Chase National 28 29% National Union Fire...... 11 123 Ft Wayne & Jack pf..... 48% 52 
Chemical Bank & Trust. - 37% 391 New Amsterdam Casualty 11 12% Ge RR & BK........5<. 7 153 
peach Sinanie< cick 21% 23% New Brunswick.......... 29% 31% Lackawanna R R (N J). 41 44g 
Clinton Trust Rae 55 65 New Hampshire.......... 43%, 45 Morris & Essex 33 
ctr aenarell-de Eee eee 8% 9% New York Fire........... 15 ot N tS Serre 54 59 
Commercial National ....125 131 eee 26 Northern Cent............ 7 8214 
Continental Trust 12 1314 ce Ee 90% Oswego & cuse....... 41 
Corn Exchange Bk Tr 44% 45% 65 Northwestern National....120 125 tts, Ft W & Chi pf....1 161 
Empire Trust Co . 14 15 6S Old Lime Life............. 11 12 Pitts, Young & Ash pf... .1 142 
Fifth Avenue National...720 760 Pacific Fire .............. 110% 114 Rensselaer & Saratoga... 60% 
First National -1,580 1,620 Phoenix Fire Insur Co.... 7 75% St. Louis Br Ist pf...:... 119% 124 
Fulton Trust no -. .185 210 Preferred Accident Inc... 1 18 Un N J RR Canal » 21; 21 
Guaranty Trust ee ae Providence Wash ........ 31 33) Utica Chenango Susq 
Irving Trust .. eS | 11 Reinsurance Corp......... 6 7 Vicks, eer >. ey 504 
Kings County Trust ...1,510 1,540 Republic of Dallas....... 2 24 ~ v & Pac pf.... 53 56% 
Lawyers Trust : 28 32 Revere (Paul) ... BE. a. eae 28) 
Manufacturers .......... 34 36 Rhode island .... 6 8 West. Serney & Seashore.. 47 49% 
oe woe nag cum pf... 49% 51% Rossia ......... Sg 3 . es OCKS 
erchan ational ..... 97 103 St Paul Fire & Marine. . 205 1 ILITY STOC 
Nationa! Bronx ... . 35 40 Seaboard F & Marine e 8% PUBLIC UTIL 
National Safety ... . 11% 13% Seaboard Surety ... =e 23% Alabama Power pt. 
New York Trust ‘see 82 Security Insurance ....... 29 31 22 American States Util vf. 10% 113 
Penn Exchange .... 11 13 Springfield Fire & Mar...118% 121 Arkansas Pr & Lt pf.. 4 
Public National bee and cu co Stuyvesant Msuaveeeeia 4 Atlantic City Elec pf....110% 112% 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 


listings. OW—Offerings Wanted. BW—Bids Wanted. 
1—Carl Marks & Co., Inc., 3 } 7—M. S. Wien & Co., 25 Bread | o-aee. Nicolaus & Co., Inc., 
Broad St., N. Y.; rae i St., N. ¥. Phone HAnover 105 W. Adams St., Chi- 
HAnover  2-0050. 2-8780. | cago. Phone State 5770. 
Tel. NY 1-971. 208 Se. La | 22—Burr & Co., Inc., 1,506 Wal- | 65—Loewi & Co., 208 E. Mason 
Salle St.. Chicago; Phone nut St., Philadel ay Pa. St., Milwaukee. Ph. Daly 
State 6694, A.T.T. Tel. Phone "\Eaees 5392. See Above. 


CGO 1124. ! New York, BArclay 7-1638. 














PUBLIC UTILITY STOCKS(Cont.) 
Key. Bid. Offer. 


Birmingham Elec 7% -; 65g 
Buffalo, Niagara & E pf tat 
Carolina Pr & Lt pf...... 

Central Maine Pwr $6 pf. ar” 
Central Maine Pwr 7% pf 76 
Central Power & Lt pf... 78 
Consolidated Traction ... 43 


Dallas Power 2 Ly A La ta 


Derby Gas & E 

Gas & Elec of = en. p~ 
22 Gen &, Bice of Bergen. - 4% 

Hudson Co Gas — 


Idaho Power pf..........112 
22 International "uni — 
$3.50 pf sate 
Jamaica Water ‘Bup t.. 
pr Cent Pr & L » pf iu 
nsas Gas & El 7% pf.112 
Kings Co Lighting 7% i 41 
‘i Long Island Lt pf A...... 291, 
Mi ER&L L ow pt (1921) 90: 
pe River Pwr om 
ebraska Power 7% p: -10T% 
Newark Consolidated’ Gas. 1a 
New ee Pub Serv - 
lien $6 pf............ 24 
ho: _ ASR seine 
New Ccleas Pub Serv pf 82 
Northern States Power pf 34 
Ohio Pub Serv 6% pf.... 94 
Ohio Pub Serv 7% Pe... : bot 
Okla Gas & Elec _ ae 
Pac Power & Lt me. peee.ce 63 
Penn Power & Lt pf..... RS 
Plainfield Union Water. - 
2 pe Gas & Elec 6% 
DNRAEES ccaatedsens 93% 
slows City - eal . i f 
So Calif Edison pf B.. of 7 
os Jersey Gas " "ie. “188 
enn Elec Power 7% f. 
Tenn Elec Power 6% Bf. sot 
Texas Power & Lt pf.... 84 
Toledo Edison 7% pf..... 102 
United Gas&El (Co f 
Utah Pr & Lt a — $s 
Virginian Rwy .......... re 











ae 


67% 
19% 
8014 


68 
HS 
47 
23 
nm 


Bag Be gre 8 


q nee 


PT7 & CO. 


Au K €£ 


* TELETY 


DALY 3392 





INDUST. AND MISC. STOCKS 


Am Cyanamid ~~ a: 


American Hard .. 2 
American Maize" coe 25 
American Mfg pf......_: 60 
Andian eattonas Paennaee 3414 
Art Meta! Construction... 13” 
Belmont Radio .......... 3% 


— Baking ........ 
jum Bak 7% cum pf 
Crowell Publishing 2 13 


Dentists Supply . — 
iamond Shoe pf. . oo sae 

Dictaphone NS tied 'ewa s0%. ais 
Dixon (J) ay Leasese 31 
Douglas Shoe cv pf..... % 
Draper Corp ............ 58 
post Su _{ Pe 

: peu Wall 1 L pf Noid). 


Ev Wallower Z new com 
Fashion Park Assoc 


Foundation Co........_.. 
Garlock Pkg ............ 37 
Good Humor penues rere 4 
Graton & Knight......... 
Graton & Knight 7% ‘be 61 
Great Northern Paper. . 
Hearst Consol Pub pf.... 3% 
jee Aaa 7 
65 Koehring Ge (new)...... ie 


a fx Ree 


Lawrence Portland Cem't. 14 
65 Line Material com (new). it 
Macfadden Pub......... 
Macfadden 2 eee 31% 
. i... ane 
Merck & Co 6% pf....... ‘112 


sama GR on ccccces cs 


National Casket 4 Or mee 
Norwich Pharmacal ..... 34% 
Nunn-Bush Shoe qeais 12 
Penn Glass Sand pf ..... Ow 


Petrol Ht & Pr 
Phila Co $6 pf........... .. 


Phila Dairy & faa $6 pf..* 48% 
Reeves (D) pf........... 
Remington Arms ........ 


Savannah Sugar. 
Scovill Mfg 


rew ..... ss 
Sylvania Industrial ...... 
Taylor Wharton Ir & Stl. 6% 
Time, Inc 17 

Trico 


United Artists Theatre. . 


7 United Cigar Sts pf (old) i 

7 United Cigar-Wheian pf.. 23 
Warren (Northam) cv pf. 42 
Western Dairies vtc...... 
West Dairies cum pf..... Py 
West Michigan Steel..... 6 
W Va Pulp & Paper...... 12 


Willeox & mean 
York Ice Machin ‘ 7% 
York Ice Machiners ee 46 


*Ex dividend. 





11% 
26 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 















































(Thousands) 
—Combined Fed. Res. Banks— -——N. Y. Federal Res. Bank— 
—, 21, — 14, = 22 Som, 21, Sept. 14, a 22 
ASSETS. 938. 1938. 937 938. 1938. 937. 
on hand and due from U. §S. 
~~ — ARR AY menrretnen rae $10, 718, 741 $10,629, 9733 $9,129,890 $4,384, 4.035 $4,488,235 $3,561,454 
Red d—Federal Reserve notes........ ? 3 A 
Redemption ers RUSTE RTE DER 383,339 379. 412 308,416 ne 820 111,201 
OSS FO NE OL OME $11,111,770 $11,018,577 $9,446,969 $4,497,503 $4,601,241 $3,640,184 
= i S. Govt. eemgatiees direct or ; 
iV s, 
fully crantesd ...... 7 5,506 3,826 13,356 2,837 1,547 6,782 
otnee bills discounted. .... ek ee ee 2,706 - 3,128 10,839 410 789 8,432 
Total bills discounted...................-...+. $8,212 $6,954 $24,195 $3,247 $2,336 $15,214 
Bills — in open market..............-.se-0 540 540 3,026 213 213 1,075 
WEEEN GOMMMIOEE «55555000 cccnsceccsccstoees 15,683 15,847 20,601 3,678 4,675 5, 
U. S. Government securities : 
| Ba ener Serre 788,655 744,105 738,073 239,963 226,408 211,831 
ee eer ee 1,165,205 1,196,188 1,157,713 354, 363,960 332,269 
EET UNUE © oc cca cb cassincdcdcaddatcshesceus 610,155 "623,722 630,404 185,651 189,779 180,929 
Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,190 $780,147 $780,147 $725,029 
Total bills and securities Folia so hasadedaicastans $2,588,450 $2,587,356 $2,574,012 $787,285 $786,371 $746,697 
Due from foreign banks. ...........cccccccccscece 181 181 190 67 67 72 
Federal Reserve notes of other banks........... 03. 27,292 27,419 5,205 5,203 6,319 
Uncollected items ...............--seeesceeeeeeeee 610,821 744 328 146,635 178,294 176,642 
oon. cc eGav anes cedecssatonswarnse , 44,407 45,417 9,841 9,841 10,021 
RCN ooo cance ccubuvewsendeaddes 46,715 57,002 37,292 13,950 16,375 10,544 
RMI 2 £0525 cos 54's gancamadeeeeeeedd $14,429,373 $14,474,559 $12,824,627 $5,460,486 $5,597,392 $4,590,479 
LIABILITIES. 
Deposits Reserve notes in actual circulation..... $4,201,169 $4,200,829 $4,253,156 $938,660 $934 336 $946,302 
8: 
r bank—reserve account................. 8,013,536 8, ~ 336 6,977,186 3,923,201 4,131,175 3,147,898 
taited "states Treasurer—general account..... 917,07: 346,305 193,490 176,036 28,245 878 
I oe ers oe oon ec x Feb e dene cao 195,499 166,660 237,332 70,357 59,444 91,089 
EEN So a5. Sonar unrces aeear zene es 146,010 249,328 124,734 88,712 152,713 58,992 
i sc cscvnadsedcudeais $9,272,123 $9,187,629 $7,532,742 $4,258,306 $4,371,577 $3,348,857 
ferred 1 Plability Pay dn ccanaceedeeaeene 603,70 730, 690,025 141,766 169,742 174,396 
Ee oe roc i sacediadewadaassna’ 133, 133,991 132,605 50,937 50.937 51,057 
I I BR. gc oss cotiececeeacdecadecsd 147,739 147,739 145,854 51,943 1,943 51,474 
NIN QUOTE BOION oa. aos cs vcs eucccecesscen 27. 27,683 27,490 7,744 7,744 7,744 
Reserve for contingencies........................ 32,741 32,775 i 8,210 8,210 9,117 
NNT MINN 5, oss cca cask ceecadaccad cas 10,219 12,965 6,952 2,920 2,903 1,532 
SER RE LOTTE , $14,429,373 $14,474,559 $12,824,627 $5,460,486 $5,507,392 $4,590,4 
Ratio of total reserves to deposit and Federa = - — 
Reserve note liabilities combined............... 82.5% 82.3% 80.2% 86.5% 86.7% 84.8% 
by ed berry od on bills purchased for for- enue gan 
eign correspondents ..............cccccccccscces $1,543 102 7 
Commitments to make industrial advances. . 13,553 13,481 14,970 3,498 $738 Sons 
Statement of Member Banks ee 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res. Pres. Date Prev 
MEMBER BANKS IN 101 LEADING CITIES System : Rate. Established. Rate 
ston ...... 14 Sept. 2, 1937 2 
(Millions of dollars) New York.... 1 Aug. 27, 1937 1% 
~All Reporting.—. -—— —< i ae Philadelphia. . 1% Sept. 4, 1937 2 
5 21,S8ep.14,Sep.22, Sep.21,Sep.14,Sep.22, Sep. 21,Sep.14,Sep. 22, | Cleveland . 1% May 11, 1935 2 
LOANS— 1938. 1937 1938. 1937. 1938. 1938. 1937. | Richmond ... 1% Aug. 21, 1937 2 
Gusset ............. 3,889 3,905 4,778 343 346 495 1,447 1,465 1,883 Atlanta . 144 Aug. 20, 1937 2 
Open market.......... 335 470 20 19 139 #136 «©6169, Chicago 1% Aug. 2, 1937 2 
Stock Market: | St. Louis 1% Sept. 2, 1937 2 
RS eee 658 723 1,276 32 30 48 525 585 1,074 Minneapolis.. 1% Aug. 3, 1937 2 
RRS ete 578 577 674 67 67 7 195 +196 243 “a City.. 14 Sept. 3, 1937 2 
ee allas ....... 144 Aug. 30, 1937 2 
Cait scales ca 1,236 1,300 1,950 99 97 #1 720 +781 1,317 San Francisco i Sept 3, 1937 2 
Real estate............ 1,160 +1,162 1,165 11 11 14 119 +119 135 England ...... 2° June 30, 1932 2% 
URS Sees 116 114 ~=102 FF mw 2 91 91 68 rance ........ 24 May 12, 1938 3 
WO a chccaecessai ... 1,513 1,517 1,545 52 53 61 433 428 Germany . 4 cone 3 a 5 
<a ne sc’. ‘isla, esgibdinina.« nokia a a 44% May 18, 5 
Total loans....... 8,254 8,33510,010 525 526 730 2,945 3,025 4,000 Netherlands 4 2, 1936 2% 
INVESTMENTS— | Switzerland 1% Nov. 25, 1936 2 
Govt. bonds........... 8,131 7,794 7,930 922 883 910 3,005 2,869 2,785 | Argentina ..... 3% Mar. 1, 1936 .. 
Govt. guaranteed...... 1, 1,670 1,136 128 128 100 803 794 ‘391 | Belgium ...... 3 May 30, 1938 4 
Other securities....—.. 3,208 3,165 2,970 324 320 256 1,112 1,085 Canada ....... 2% Mar. 11, 1935 .. 
——- Aer sane <toem somas <ioeees | QNEIIOD 4 July 18,1933 5 
Total invest...... 13,011 12,629 12,036 1,374 1,331 1,266 4,920 4,748 4,165 | Denmark nase ‘ Oct. 19, i i 3 
rae sameptin —— <ee emeie aces come | niand ..... . ' P64 
TOTAL LOANS AND ; Greece ........6 Jan. 4, 19387 7 
INVESTMENTS... .21,265 20,964 22,046 1,899 1,857 1,996 7,865 7,773 8,165 Husgary —e - Aug. 2. Ios i 
A a a «a aie «mE ci 2 Mn eae seed ‘ NOV. le 
Res. with F. R. Bk... 6,528 6,871 5,440 838 3,405 3,597 2,644 | Japan ......... 3.29 Apr. 6, 1936 3 
h in vault......... 410 425 314 34 34 24 57 «63 55 | Norway ....... Jan. 5, 1938 4 
Bais. with domes. bks 2,353 2,490 1,746 212 «210 «134 16 74 64 | Poland ........ Dee 17, 1937 5 
Other assets—net. 5004 60 453 471 459 | Rumania Dec. 7, i 6 
mand deposits, | Spain .... July 10, 1935 5% 
ret usted sia 1p 8 15,443 14,788 1.580 1,585 1.495 6.394 6,474 5,965 | Sweden Bu Dee. 1, 1933 3 
me deposi 684 727 
Government Geposits.. 861 S87 62 30 61 158 98 352 | RESERVE BANK CREDIT AND 
Interbank deposits : | RELATED ITEMS 
Domestic banks..... 5,852 6,138 5,045 648 692 519 2,450 2,560 1,935 | (Millions of dollars) 
Foreign banks....... 419 573 8 8 7 393 370 ‘531 | 
Borrowings ......... et 6 ‘<< <s — sar aba 
Other liabi ities Pere 17 315 312 = 403 Sep.21, Sep.14, Sep.22 
Capital account....... 251 21 244 1,481 1,480 1,474 | 1938. 1938. 1937. 
*Officially designated ‘‘Commercial, industrial and agricultural loans.’ +Revised. Bills discounted.. 8+i1-— 6% 
oa ane. 1 - — 2 
Debits to Individual Accounts by Banks in Reporting Centers | 1 Coveramnent 2564 .. + 38 
(Thousands) | Indust. advances 
No.of ———__Week | eben eagluding 
Centers Sept. 21, Sept. 14, Sept. 22 > rae 
oe Reserve District. — i, . ass a 19 . —_— Sept. 16 - 5 
EE acig Oowews-as ieee dese ae % 021 70 Other Res Bank 
2—New York.............. an 3,933,861 3,527,682 092/381 Other ree. ee ae 4 
3—Philadelphia |. | +. 1... 18 417,385 400,073 | Total Res. Bank ess 
4—Gieveland ................... 25 $ 517,337 474,156 637,493 | © credit 2.596 + 8 
ES 8 on tn a ct 300,279 278,017 319,643 Gold stock ae 13,588 167 894 
NIG, os. es ccasccebesdcccs SM 245,642 226,214 250,678 | Treas. ana. <a. 2 1 fe 
NRE Sins pacer 41 1,131,023 1,013, 258 1,297,239 | Member bank o 
8-St. Louis... +3 don hho aee 254,135 213,274 374.300 | “serve balances, 8014 —411 
9—Minneapolis . 122121: 17 167,542 171,905 | wae a eee. +1,087 
10—Kansas City... 28 292/066 067 313,913 — oan 2 
i apie anette 18 227'221 196,224 241.309 | treasury cash. fans Lt an 
12—San Francisco . 29 676,102 601,769 761,119 Treasury deposits pre ot a 
an ats in escgevean 274 «$8,572,784 $7,732,651 $9,204,166 | Non-member de. wilt ile 
New York City. 60¢ence vedencec - 1 3,650,358 3.260, 3,744,311 its and other _ os 
a a *. R. accounts. — — & 
Total outside New York City .273 $4,922,426 $4,472,451 $5,459,855 chad: aime ok “annie atin on 
MONEY RATES IN NEW YORK CITY | pay Rwy gang to be —-- 
— Loans.——- . | 740,000,000, a decrease 0! .- 
_-tCall Loans.— 20-00 Dee. <<“ sem eee | S00,608 for the week. 
sDail Daily Daily Daily Daily GOLD MOVEMENT 
1938. High.Low. Av. . =’ Av. High.Low. Av. High.Low. Av. High.Low. Av. : ~ 
July 23...1 1 1.00 1% 125 1% 1% 1504%@1%@1 88 & % 44 Week ended Sept. 21, 1938 
July 30...1 1 1.00 1 1% 1.25 1% 144 1.50 4@1 @ ss & =< 
Aug. 6...1 1 100 1% 10 125 12 1f 150%@1%@1 88 & % “44 rom England...........$63,993,000 
Aug.13...1 1 100 1% 1% 125 142 116 150: 1 Ye we 44 From Canada.... 7,665, 
Aug. 20...1 1 100 1% 1% 125 148 1% 1:50 156 ye te «(44 From Holland........... 2,391,000 
Aug. 27...1 1 1.00 1% 14% 125 14 1% 1.50 15 >» Sz tere ¥ 
Sept. 3...1 1 1.00 1% 1% 1:25 1% 1% 1.50 15 ¥ ¥ 44 | 
Sept.10... 1 1 100 1% 1% 1.25 1% 1% 1.50 1% Ye ve -44 | ,, Total................... $74,472,000 
Sept.17...1 1 1.00 1 \% 1.25 1% 1% 1.50 ~~. = Me Earmarked gold, net de- 
pt. 24...1 1 100 1% 1% 1.25 1% 1% 1.50 a ES ae 2 rnin Manet: 6 1,050,000 
tNew York Stock Exchange. {Asked rate. Average of renewal rate. Total......... _ $75,522,000 








Condition of Federal Reserve Banks 


At Close of Business Sept. 21, 1938 
(Thousands) 

Total Total Bills TotalU.S. F.R. Notey Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res, Account. 
Boston ..... .. $712,77 $139 $196,203 $358,088 $411,541 
New York . ... 4,497,503 3,247 780,147 938,660 3,923,201 
Philadelphia ........ 521, 1,082 230,771 41 354,221 
Cleveland .. wher 767,327 820 Fao oe 411,245 453,378 
Richmond .. 624 500 127,224 197, 224,390 
Atlanta ..... 267,799 598 111,196 141,542 159,046 
Chicago . 2,073,942 205 8,831 959,608 1,233,573 

St. Rae... 22: ,758 335 114,411 173,867 224,2 

Minneapolis ........ 251,646 103 3,430 134,145 118,7' 
Kansas City. 323,447 255 118,631 164,924 219,768 
i ee 211,779 455 963 77,752 165,416 
San Pradelene.. 769,498 473 207 ,946 968 26,061 

Reichsbank 
(Thousands of Reichsmarks) 

“sa. et a *Sepe 7 tang. Sepa. 
Gold coin and bullion........ 70,773 70,773 70,773 70.773 70,032 
Reserve in foreign currencies 5,730 045 5, 5,499 5,907 
Bills of exchange and checks6, 547,594 6,328,933 6.377.929 6,647,385 4,762,389 
Silver and nee ee t t 133,337 129,929 209,342 
SRR ERIE 23,706 41,861 28,54 230 29,317 
PED cn dacws sxaneeas 549, 549,488 549, 549,577 104,510 
ee eee t t 1,447,618 1,435,929 1,056,006 
Notes in circulation.......... .746,000 6,666,000 6,689,654 6,868,534 4,667,882 
Otker maturing obligations.. 949,466 902,213 948,002 1,022,945 651,723 
Other liabilities ........... . $ t 311,258 309,378 275,671 
gt eer 4% 4% 4% 4% 4% 
tNot reported in cable. “Cable report. subject to revision. tAs reported In the 


official Reichsbank statement. 


BANK OF ENGLAND 


(Thousands of £) 


Circulation 
Bullion 
Other secs. 


Private dep.... 


Public op. 
— sec. 


Bank. rate 


BANK OF FRANCE 


Sept.21,Sept.14, ao. 22. 
7 1938. 1938. 


1937. 


-479,224 478,592 485,970 
. 327, 327 328,032 


(Millions of Francs) 
Sept.17,Sept.8,Sept.24. 
Foss Toas 1937. 

















Gold .. oan 55,808 55,805 
Bills disc., home 11,806 9,420 9,344 
Advances ..... 3,878 3,716 . 
| Circulation 108,185 102,900 88,645 
Current accts... 19,541 18,714 19,478 
, eee 43.7% 45.9% 51.6% 
Bank rate...... 24% 24% 
BANK OF CANADA 
(Thousands of Canadian Dollars) 
Sept.21,Sept-14,Sept 22, 
Assets 1938. 938. 1937. 
See $180,808 $181,146 $179,474 
Res. in U. S. 
& sterl. fds. 51,208 31,304 32,305 
5 ecaccland pe 2,573 
Ln yy ...-+.-218,199 212,450 214,353 
by ony t -146,332 135,375 
ort term. e q 
Long term. 869 48,910 } 157,534 
Other sec.... es 
Total sec....195,202 184,285 168,528 
Other assets.. 4,807 3,179 ,095 
Total assets.418,208 401,844 385,977 
Liabilities : 
—— ae ae 171,478 159,348 
ep 24,582 17,579 29, 
Ban k dep..... - 9 182,163 
Other dep. 1,242 1,4 
Total dep. ..236,608 221,217 214,353 
Other liab.... 2,671 2,801 093 
Total liab...418,208 401,844 385,977 
Res. to notes 
and dep......53.32% 54.10% 57.50% 
SECURITY LOANS 
(New York City Member Banks) 
(Millions of Dollars) 
To To 
1938. Brokers. Others. Total. 
" — 195 720 
585 194 779 
544 196 740 
561 197 738 
507 198 705 
508 196 704 
499 191 §90 
474 192 666 
469 193 662 
486 194 680 
496 193 689 
537 195 732 
520 201 721 
515 197 712 
522 197 719 
714 200 914 
472 203 675 
447 204 651 
462 204 666 
468 206 674 
515 207 722 
516 204 720 
496 201 697 
440 199 639 
503 201 704 
542 205 747 
575 208 783 
603 = 818 
700 914 
608 3S 823 
578 212 790 
. 1,074 243 1,317 








CITY 

Re- 

new- 

1938. ’ 
Sept. 19...1 1 1 
Sept. 2...1 1 1 
Soot: 7: 1 : 1 
‘ Poa 1 
Sept. 23... 1 1 oe 
Sept. %@...1 1 1 
tBest names. §Askea 
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FORE | 














MONEY IN CIRCULATION 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


——Money in—. Monet. 
a Gold Stk. 
nad- Unad- 
1938. Pa justed.  justed. 
Sept. 21. 6,532 6,552 13,588 
Sept. 14. 6, 6,550 13,421 
Sept. 7. 6,524 6,579 13,237 
Aug. 31. 6,515 6,503 13,135 
Aug. 24. 6,506 6,470 13,079 
Aug. 17. 6,525 6,485 13,062 
Aug. 10. 6,514 6,466 13,033 
Aug. 3. 6,520 6,465 13,025 
July 27. 6,505 6,416 13,002 
July 20. 6,512 6,433 12,989 
July 13. 6,491 6,444 12,979 
July 6. 6,481 6,514 12,967 
June 29. 6,479 6,428 12,962 
June 22. 6,489 6,402 12,957 
June 15. 6,497 6,420 12,950 
June 8. 6,496 6,437 12,940 
June 1. 6,482 6,469 12,918 
May 25. 6,470 6,393 12,905 
May 18. 6,477 6,402 12,892 
May 11. 6,461 6,396 12,880 
May 4. 6,453 6,407 12,870 
Apr. 27. 6,423 6.355 12,860 
Apr. 20.. 6,414 6,361 12,841 
Apr. 13. 6,404 6,380 12,825 
Apr. 6. 6,423 6,394 12,803 
Mar. 30. 6,384 6,329 12,794 
Mar. 23. 6,387 6,325 12,781 
Mar. 16. 6,386 6,328 12,778 
Mar. 9. 6,383 6,334 12,768 
Mar. 2. 6,373 6,343 12,787 
Feb. 23. 6,359 6,324 12,784 
Feb. 16. 6,382 6,302 12,781 
Feb. 9. 6,374 6,306 12,756 
Feb. 2. 6,408 6,323 12,755 
Jan. 26. 6,394 6,294 12,755 
Jan. 19. 6,411 6,346 12,755 
Jan. 12. 6,409 6,395 735 
Jan. 5. 6,396 6,510 12,755 
1937. 
Sept. 22. 6,511 6,529 12,694 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 152-21 grains nine- 


tenths fine) 
(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Switzer- Hol- Bel- 
1938. France. land. land. land.gium. 
. Js Se | (Ce pes 
Sept. 17.2498 2,703 ... .«.. aan 
Sept. 10.2,428 2,701 689 1,007 
Sept. 3.2,428 2,701 686 1,007 523 
Aug. 27.2,428 2,700 688 1,008 516 
Aug. 20.2,428 , 2,699 684 1,008 520 
Aug. 13.2,428 2,699 684 1,008 516 
Aug. 6.2,428 2,699 676 1,008 504 
July 30.2,428 2,698 674 1,008 501 
July 23.2428 2,698 674 1,008 495 
July 16.2,428 2,698 674 1,008 493 
July 9.2428 2,698 678 1,008 488 
July 2.2428 2,697 679 1,008 481 
June 25.2,428 2,697 679 1,008 478 
June 18.2,428 2,697 685 1,008 471 
June 11.2,428 2,697 6861008 464 
June 4.2,428 2,606 686 1,008 455 
May 28.2,428 2,696 687 1,008 456 
May 21.2,428 2,696 687 1,008 463 
May 14.2,428 2,696 690 1,007 475 
May 7.2,428 2,696 685 1,007 526 
Apr. 30.2,428 2,696 697 1,007 529 
Apr. 23.2,428 2,696 697 1,007 530 
Apr. 16.2,428 2,696 698 1,000 
Apr. 9.2,428 2,696 688 998 531 
fpr. 2.2,428 2,606 688 998 531 
. 26.2,428 2,697 689 998 533 
Mar. 19.2.428 2,696 689 998 550 
Mar. 12.2,428 2,696 699 991 S5SOi 
1937. 
Sept. 25.2,426 2,703 612 862 500 
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DONT LET YOUR NERVES GET TIRED, UPSET! | 


Irish Setter 


Believed to be a cross of English set 
ter, spaniel and pointer. Originally red 
and white—today’s standards call for 
solid red or rich chestnut. A gun dog 
—hbold, hardy, remarkably gentle. 


HE DOG pictured above has a 
nervous system amazingly 
similar to yours, with this difference: 
It is the nature of the dog to rest 
when he needs rest. It is the na- 
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He’s giving his 
nerves a rest...and so is she 


matter which of the common forms 
of tenseness you feel, try this: 
Ease up and enjoy a Camel. Cam- 
els are made from costlier tobac- 
cos. They are so mild and comfort- 





ture of mankind to drive on... ing. Smokers tind that “Let up— 
until nerves jerk and twitch... light up a Camel” puts more zest 
until you are cross and irritable into life, and that Camel’s cost- 
... tired out without knowing it. Nu — lier tobaccos soothe their nerves. 


MILLIONS FIND 


“Let up—light up a Camel”’ 
puts more joy into living 


Terrell Jacobs, lion trainer, and *“Lony” Concello, circus 
aerialist (righ?), both “Let up—light up a Camel.” Says 
Jacobs: “We're apt to get our nerves wound Up, tense. 
1 find Camels soothe my nerves.” Miss Concello says: 
“When my nerves are tired, a Camel helps them to rest.” 





DID You KNOW: 


that one table- 
spoon of tobacco seed 
willsow LOO yds. 7One 
hundred sq. yds. of 
bed give from 10,000 
to 15,000 plants for 
transplanting into 
the helds. 

From the selection 
of the seed, right 
down to the day of 
harvest, Camel. to- 
bacco experts watch 

Ae , the development of 
the crop in cach locality. The Camel cigarette 
buyers know where the mild, choice, aromatic 
tobacco is. And they buy accordingly. 


Fred L. McDaniel, cow- 
boy (right), says:“*When 
I feel nervously upset, 
I let up and light up a 
soothing Camel. Cam- 
els are mild—I can 
smoke ’em steadily. 
They are so comforting, 
and never tire my taste.” 


Camels are a matchless blend of finer, 
MORE EXPENSIVE TOBACCOS 
— Turkish and Domestic 











Copyright, 1938, RK. J. Reynolds Tobacco Co., Winston-Salem, N.C. 





Smoke 6 packs of Camels 
and find out why they are 
the LARGEST-SELLING 
CIGARETTE in America 


LET UP_ L/GA/7 UPA CAMEL / 


Smokers find Camel’s Costlier Tobaccos are SOOTHING TO THE NERVES 
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